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'LH�*HPHLQGH�)UHXGHQWDO�EHDEVLFKWLJW� LP�3ODQJHELHW�EHEDXEDUH�*UXQGVW�FNH�]X� VFKDIIHQ�XQG
GLH�QRWZHQGLJH�(UVFKOLH�XQJ�GXUFK]XI�KUHQ��'LH�UHFKWOLFKH�=XOlVVLJNHLW�VROO��EHU�HLQHQ�%HEDX�
XQJVSODQ�EHZLUNW�ZHUGHQ��8P�GHQ�JHVHW]OLFKHQ�$QVSU�FKHQ�GHV�����XQG�����%DX*%�LQ�9HUELQ�
GXQJ�PLW� GHP��� ��1DW6FK*� XQG� GHV� �� ���%1DW6FK*� ����� ]X� JHQ�JHQ�� LVW� HV� I�U� GLH� LQ� GHU
%DXOHLWSODQXQJ�DQVWHKHQGH�$EZlJXQJ�QDFK���������%DX*%�QRWZHQGLJ��GLH�%HODQJH�GHV�1DWXU�
VFKXW]HV� XQG� GHU� /DQGVFKDIWVSIOHJH� ]X� EHU�FNVLFKWLJHQ��8P� HLQH� RSWLPDOH�$EZlJXQJ� ]X� JH�
ZlKUOHLVWHQ�� ZLUG� HLQ� *U�QRUGQXQJVSODQ� PLW� HLQHU� (LQJULIIV�� XQG� $XVJOHLFKVELODQ]LHUXQJ
HUVWHOOW�� LQ�GHP�GLH�|UWOLFKHQ�=LHOH��(UIRUGHUQLVVH�XQG�0D�QDKPHQ�GHV�1DWXUVFKXW]HV�XQG�GHU
/DQGHVSIOHJH�NRQNUHWLVLHUW�ZHUGHQ�

��� 5(&+7/,&+(�*581'/$*(1
'LH� 3ODQXQJ� HUIROJW� DXI� GHU� *UXQGODJH� GHV� %DXJHVHW]EXFKHV� �%DX*%�� YRP� ������������ GHU
%DXQXW]XQJVYHURUGQXQJ� �%DX192�� YRP� ������������ GHU� /DQGHVEDXRUGQXQJ� �/%2�� YRP
�����������XQG�GHV�%XQGHVQDWXUVFKXW]JHVHW]HV������ �%1DW6FK*�������YRP�������������'LH
(UVWHOOXQJ� HLQHV�*U�QRUGQXQJVSODQHV� LVW� HLQ� (UIRUGHUQLV� DXI� GHU� *UXQGODJH� GHV� �� �D� %DX*%
L�9�P��������ELV����%1DW6FK*�������NRQNUHWLVLHUW�LQ�GHQ������XQG���ELV����1DWXUVFKXW]JHVHW]HV
�1DW6FK*��������������YRQ�%DGHQ�:�UWWHPEHUJ�
'HU�*U�QRUGQXQJVSODQ�DOV�IDFKSODQHULVFKHU�%HLWUDJ�LVW�DXV��EHUJHRUGQHWHQ�3ODQXQJHQ��ZLH�GHP
/DQGVFKDIWV��E]Z��GHP�/DQGVFKDIWVUDKPHQSODQ�DE]XOHLWHQ��$OV�SODQHULVFKH�*UXQGODJH�OLHJW�ELV�
KHU�GHU�/DQGVFKDIWVSODQ�LQ�GHU�)DVVXQJ�YRQ������VRZLH�QHXHUGLQJV�DXFK�YRQ������YRU�
(LQH�%HHLQWUlFKWLJXQJ�LVW�QDFK������%1DW6FK*������DXVJHJOLFKHQ��ZHQQ�XQG�VREDOG�GLH�EHHLQ�
WUlFKWLJWHQ�)XQNWLRQHQ�GHV�1DWXUKDXVKDOWV�ZLHGHU�KHUJHVWHOOW�VLQG�XQG�GDV�/DQGVFKDIWVELOG�ODQG�
VFKDIWVJHUHFKW�ZLHGHUKHUJHVWHOOW�RGHU�QHX�JHVWDOWHW� LVW�� ,Q�VRQVWLJHU�:HLVH�NRPSHQVLHUW� LVW�HLQH
%HHLQWUlFKWLJXQJ�� ZHQQ� XQG� VREDOG� GLH� EHHLQWUlFKWLJWHQ� )XQNWLRQHQ� GHV� 1DWXUKDXVKDOWV� LQ
JOHLFKZHUWLJHU�:HLVH�HUVHW]W�VLQG�RGHU�GDV�/DQGVFKDIWVELOG�ODQGVFKDIWVJHUHFKW�QHX�JHVWDOWHW�LVW�
(LQ�(LQJULII�JLOW�QDFK������1DW6FK*�DOV�DXVJHJOLFKHQ��ZHQQ�QDFK�VHLQHU�%HHQGLJXQJ�NHLQH�RGHU
NHLQH� HUKHEOLFKH� %HHLQWUlFKWLJXQJ� GHV� 1DWXUKDXVKDOWHV� ]XU�FNEOHLEW� XQG� GDV� /DQGVFKDIWVELOG
ODQGVFKDIWVJHUHFKW�ZLHGHUKHUJHVWHOOW�RGHU�ODQGVFKDIWVJHUHFKW�QHX�JHVWDOWHW�LVW�

��� 5b80/,&+(�/$*(
)UHXGHQWDO� OLHJW� FLUFD� �� NP� QRUGZHVWOLFK� YRQ� %LHWLJKHLP�%LVVLQJHQ� LQ� GHU� 5HJLRQ�0LWWOHUHU
1HFNDU�VRZLH�LP�1DWXUUDXP�6WURPEHUJ�+HXFKHOEHUJ��'LH�JU|�HUHQ�1DFKEDUJHPHLQGHQ�VLQG�(U�
OLJKHLP��%|QQLJKHLP��&OHHEURQQ��+RKHQKDVODFK�XQG�6DFKVHQKHLP�
'HU�3ODQJHELHW�EHILQGHW�VLFK�LP�Q|UGOLFKHQ�7HLO�YRQ�)UHXGHQWDO�DX�HUKDOE�GHU�DNWXHOOHQ�%HEDX�
XQJVJUHQ]H��'HU�%HUHLFK�ZLUG� LP�2VWHQ�YRP����%DXDEVFKQLWW� �:ROIVEHUJ� ,�� WDQJLHUW�XQG� OLHJW
V�GOLFK�GHU�%HEDXXQJ�DP�:ROIVEHUJZHJ�XQG�ZHVWOLFK�GHV�)ULHGKRIV�
'LH�)OlFKH�OLHJW�LQ�HLQHU�+|KH�YRQ�FD������ELV�����P����11�XQG�IlOOW�PLW�Pl�LJHU�1HLJXQJ������
������QDFK�6�GRVWHQ�DE�
'LH�$EJUHQ]XQJ� GHV�*HELHWHV� RULHQWLHUW� VLFK� WHLOZHLVH� DQ� GHU� YRUKDQGHQHQ�%HEDXXQJ� XQG� DQ
GHQ�*UXQGVW�FNVJUHQ]HQ��'LH�%LRWRSW\SHQDXVVWDWWXQJ�OlVVW�GLHVH�9RUJHKHQVZHLVH�]X�
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��� $1*$%(1�=80�3/$1*(%,(7
%HEDXXQJVSODQ�Ä:ROIVEHUJ�,,³�GHU�*HPHLQGH�)UHXGHQWDO�LP�.UHLV�/XGZLJVEXUJ
)HVWVHW]XQJHQ��:$�JHPl������%DX192
*U|�H�GHU�)OlFKH�GHV�*HOWXQJVEHUHLFKHV��FLUFD������KD
*U�QRUGQXQJVSODQHULVFKH�)HVWVHW]XQJHQ�QXU� I�U�)OlFKHQ��GLH�QLFKW�DOV�SULYDWH�*U�QIOlFKHQ
JHNHQQ]HLFKQHW�VLQG�
893�3IOLFKW� �893*� $QODJH� �� 1U�� ������� 'LH� ]XOlVVLJH� *UXQGIOlFKH� QDFK� �� ��� $EV�� �
%DX192�OLHJW�XQWHU��������Pð��'DV�%DXYRUKDEHQ�LVW�GDKHU�ZHGHU�893�SIOLFKWLJ�QRFK�EHGDUI�HV
HLQHU�9RUSU�IXQJ�GHV�(LQ]HOIDOOV�

��� =,(/.21=(37�81'�/(,7%,/'
����� =LHONRQ]HSW

$OV�%LQGHJOLHG�]ZLVFKHQ�GHP�GHU]HLWLJHQ�=XVWDQG�YRQ�1DWXU�XQG�/DQGVFKDIW�XQG�GHU�PLW�GHU
%DXOHLWSODQXQJ�EHDEVLFKWLJWHQ��N�QIWLJHQ�(QWZLFNOXQJ�PXVV�DQ�GLHVHU�6WHOOH�GLH�IDFKJXWDFKWOL�
FKH�=LHOVHW]XQJ�I�U�GHQ�8QWHUVXFKXQJVUDXP�GDUJHOHJW�ZHUGHQ��(V�ZLUG�HLQ�/HLWELOG�HQWZLFNHOW�
GDV�GHQ�DQJHVWUHEWHQ�=XVWDQG�GHV�3ODQJHELHWHV�VRZLH�GHVVHQ�8PJHEXQJ�EHVFKUHLEW�

����� /HLWELOG�GHV�3ODQJHELHWHV
'HU�/DQGVFKDIWVSODQ�I�U�GHQ�9HUZDOWXQJVYHUEDQG�%HVLJKHLP�PLW�7HLOODQGVFKDIWVSODQ�)UHXGHQ�
WDO��9HUWLHIXQJVVWXIH��VLHKW�IROJHQGH�ODQGVFKDIWVSIOHJHULVFKH�5HJHOXQJ�E]Z��0D�QDKPHQ�I�U�GHQ
*HOWXQJVEHUHLFK�YRU�
y 'LH�6LHGOXQJVHQWZLFNOXQJ�QDFK�:HVWHQ��:ROIVEHUJ��ZLUG�]XU�$UURQGLHUXQJ�DOV�VLQQYROO�DQ�

JHVHKHQ�
Ö�'HU����%DXDEVFKQLWW��:ROIVEHUJ�,��|VWOLFK�GDYRQ�ZXUGH�VFKRQ�YHUZLUNOLFKW�

����� /HLWELOG�GHV�DQJUHQ]HQGHQ�*HELHWHV
'HU�/DQGVFKDIWVSODQ� VLHKW� IROJHQGH� ODQGVFKDIWVSIOHJHULVFKH�5HJHOXQJHQ�E]Z��0D�QDKPHQ�I�U
GLH�)OlFKHQ�LQ�XQPLWWHOEDUHU�8PJHEXQJ�GHV�3ODQJHELHWHV�YRU�
y )����2UWVUDQG�)UHXGHQWDO�1RUG�GXUFK�YRUJHODJHUWHQ�%DFK�XQG�.OHLQJlUWHQ�UHODWLY�JXW�HLQJH�

EXQGHQ��EHZDKUHQ�
Ö�'LHV�LVW�GHU�%HUHLFK�V�GOLFK�GHV�3ODQJHELHWHV�XQG�ZLUG�GXUFK�GLH�3ODQXQJ�QLFKW�WDQJLHUW�

� (5)$6681*�81'�%(:(5781*�921�1$785�81'�/$1'6&+$)7�
$8)/,6781*�921�%((,175b&+7,*81*(1�81'�925.(+581*(1
=85�9(50(,'81*� 62:,(�$86*/(,&+6�� 81'�(56$7=0$661$+�
0(1

��� $//*(0(,1
'LH�0HWKRGLN�]XU�(UIDVVXQJ�XQG�%HZHUWXQJ�YRQ�1DWXU�XQG�/DQGVFKDIW��]XU�%HZHUWXQJ�GHU�%H�
HLQWUlFKWLJXQJHQ��]XU�0LQLPLHUXQJ�GHV�(LQJULIIV�XQG�]XU�(UPLWWOXQJ�GHV�$XVJOHLFKVEHGDUIV�RUL�
HQWLHUW�DQ�QDFK�IROJHQGHQ�9HU|IIHQWOLFKXQJHQ�
y 'LH�QDWXUVFKXW]UHFKWOLFKH�(LQJULIIVUHJHOXQJ� LQ�GHU�%DXOHLWSODQXQJ� ��$UEHLWVKLOIH� I�U

GLH�1DWXUVFKXW]EHK|UGHQ� XQG�GLH�1DWXUVFKXW]EHDXIWUDJWHQ�� )DFKGLHQVW�1DWXUVFKXW]� �
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(LQJULIIVUHJHOXQJ����������/DQGHVDQVWDOW�I�U�8PZHOWVFKXW]�%DGHQ�:�UWWHPEHUJ
y /HLWIDGHQ�I�U�GLH�(LQJULIIV��XQG�$XVJOHLFKVEHZHUWXQJ�EHL�$EEDXYRUKDEHQ��)DFKGLHQVW

1DWXUVFKXW]���(LQJULIIVUHJHOXQJ����������/DQGHVDQVWDOW�I�U�8PZHOWVFKXW]�%DGHQ�:�UWWHP�
EHUJ

y %HZHUWXQJ� YRQ� %|GHQ� QDFK� LKUHU� /HLVWXQJVIlKLJNHLW�� /HLWIDGHQ� I�U� 3ODQXQJHQ� XQG
*HVWDWWXQJVYHUIDKUHQ��8PZHOWPLQLVWHULXP�%DGHQ�:�UWWHPEHUJ��5HLKH�/XIW��%RGHQ��$E�
IDOO��+HIW�����������$UEHLWVNUHLV�%RGHQVFKXW]�EHLP�80�%:

y 1DWXUVFKXW]IDFKOLFKH�+LQZHLVH�]XU�$QZHQGXQJ�GHU�(LQJULIIVUHJHOXQJ�LQ�GHU�%DXOHLW�
SODQXQJ�������� ,QIRUPDWLRQVGLHQVW�1DWXUVFKXW]�1LHGHUVDFKVHQ��1LHGHUVlFKVLVFKHV�/DQGHV�
DPW�I�U�gNRORJLH
PLW�$QSDVVXQJ�DQ�GLH�DNWXHOOHQ�$QIRUGHUXQJHQ�EHL�GHQ�%LRWRSW\SHQEHZHUWXQJHQ����VWXIL�
JHV� %HZHUWXQJVPRGHOO�� XQG� GLH� .RPSHQVDWLRQVJUXQGVlW]H� EHLP� 6FKXW]JXW� %RGHQ� �$XV�
JOHLFK�����E]Z��������

y /HLWOLQLH� 1DWXUVFKXW]� XQG� /DQGVFKDIWVSIOHJH� LQ� 9HUIDKUHQ� QDFK� GHP� )OXUEHUHLQL�
JXQJVJHVHW]�� �������� ,QIRUPDWLRQVGLHQVW� 1DWXUVFKXW]� 1LHGHUVDFKVHQ�� 1LHGHUVlFKVLVFKHV
/DQGHVDPW�I�U�gNRORJLH

'LH�(UKHEOLFKNHLW�GHV�(LQJULIIV�NDQQ�QDFK�IROJHQGHQ�*UXQGDQQDKPHQ�EHZHUWHW�ZHUGHQ�
y ,Q�%HUHLFKHQ�PLW�EHVRQGHUHU�XQG�DOOJHPHLQHU�%HGHXWXQJ�I�U�GHQ�1DWXUVFKXW]��:HUWVWXIH��

XQG���EHL���6WXIHQ�E]Z����ELV���EHL���6WXIHQ��LVW�HLQH�%HHLQWUlFKWLJXQJ�LQ�GHU�5HJHO�HUKHE�
OLFK�

y ,Q�%HUHLFKHQ�PLW�JHULQJHU�%HGHXWXQJ�I�U�GHQ�1DWXUVFKXW]��:HUWVWXIH���EHL���6WXIHQ�E]Z���
XQG���EHL���6WXIHQ��VLQG�%HHLQWUlFKWLJXQJHQ�LQ�GHU�5HJHO�QLFKW�HUKHEOLFK�

(UKHEOLFKH�%HHLQWUlFKWLJXQJHQ�VLQG�DXV]XJOHLFKHQ�

��� )/b&+(1h%(56,&+7
'LH�*U|�H�GHU�)OlFKHQ�ODXWHW�]XP�=HLWSXQNW�GHU�%HVWDQGVDXIQDKPH�LP�'H]HPEHU�������VRUWLHUW
QDFK�*U|�H��

�����KD*HVDPWIOlFKH
�����KD/:���:LHVH�PLW�2EVWJHK|O]HQ
�����KD+DXVJDUWHQ
�����KD/:���6WUHXREVWZLHVH
�����KD+DXVJDUWHQ���2EVWEDXPZLHVH
�����KD/:���:LHVH
�����KD)OlFKHQ�RKQH�)HVWVHW]XQJHQ
�����KD/:���$FNHU

'LH�)OlFKHQJU|�HQ�LP�3ODQJHELHW�VLQG�QDFK�GHU�(UVFKOLH�XQJ�ZLH�IROJW�
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�����KD*HVDPWIOlFKH
�����KD7UDIRVWDWLRQ
�����KD*U�QIOlFKH��|IIHQWOLFK��)HOGJHK|O]H
�����KD*U�QIOlFKH��|IIHQWOLFK��6WUHXREVWZLHVH�PLW�)HOG�

JHK|O]KHFNHQ
�����KD5DQGEHJU�QXQJ�GHU�+DXVJlUWHQ
�����KD)OlFKHQ�RKQH�)HVWVHW]XQJHQ
�����KD6WUD�HQ�� :HJH�� 3DUNSOlW]H�� 9HUNHKUVJU�Q� � 

�����KD���%DXPVFKHLEHQ
�����KD%DXIOlFKHQ�RKQH�5DQGEHJU�QXQJ

��� 6&+87=*87�$57(1��81'�/(%(16*(0(,16&+$)7(1
����� %HVWDQGVDXIQDKPH

%HL�GHU�'DUVWHOOXQJ�GHU�9HJHWDWLRQ�PXVV�XQWHUVFKLHGHQ�ZHUGHQ�]ZLVFKHQ�GHU�UHDOHQ�XQG�GHU�QD�
W�UOLFKHQ�SRWHQWLHOOHQ�9HJHWDWLRQ��:lKUHQG�GLH�UHDOH�9HJHWDWLRQ�GHQ�GXUFK�YLHOIlOWLJH�PHQVFKOL�
FKH� (LQJULIIH� XQG� 1XW]XQJVIRUPHQ� HQWVWDQGHQHQ�� JHJHQZlUWLJHQ� =XVWDQG� GHU� 3IODQ]HQGHFNH
ZLGHUVSLHJHOW�� JLEW� GLH� QDW�UOLFKH� SRWHQWLHOOH�9HJHWDWLRQ� GLHMHQLJHQ�3IODQ]HQJHVHOOVFKDIWHQ� DQ�
GLH�VLFK�KHXWH�XQWHU�$XVVFKOXVV� MHJOLFKHU�GLUHNWHU�DQWKURSRJHQHU�(LQIO�VVH�DOOHLQ�DXIJUXQG�GHU
JHRORJLVFKHQ�� ERGHQNXQGOLFKHQ� XQG� NOLPDWLVFKHQ� 9RUDXVVHW]XQJHQ� HQWZLFNHOQ� Z�UGH�� 'LH
.HQQWQLV�GLHVHU�9HJHWDWLRQ�PDFKW�VRPLW�GHQ�*UDG�GHU�PHQVFKOLFKHQ�hEHUSUlJXQJ�GHV�8QWHUVX�
FKXQJVUDXPHV� GHXWOLFK� XQG� GLHQW� VRPLW� DXFK� ]XU� %HXUWHLOXQJ� GHU� 6FKXW]Z�UGLJNHLW� HLQ]HOQHU
)OlFKHQ��]XU�(LQVFKlW]XQJ�LKUHU�RSWLPDOHQ�1XW]XQJ��VRZLH�QLFKW�]XOHW]W�]XU�$XVZDKO�VWDQGRUW�
JHUHFKWHU�*HK|O]H�EHL�GHU�%HSIODQ]XQJ�LP�=XJH�GHU�$XVJOHLFKV��XQG�(UVDW]PD�QDKPHQ�
,P� %HUHLFK� GHV�:ROIVEHUJV� Z�UGH� VLFK� DOV� QDW�UOLFKH� SRWHQWLHOOH� 9HJHWDWLRQ� HLQH� WURFNHQH
)RUP� GHV� (LFKHQ�+DLQEXFKHQZDOGHV� HQWZLFNHOQ�� 'LHVHU� VRJHQDQQWH� :DOGODENUDXW�7UDXEHQ�
HLFKHQ�+DLQEXFKHQZDOG� GHU�0HUJHOKlQJH� LVW� �EHUDOO� JHURGHW�� %HL� $XIODVVXQJ� GHU�:HLQEHUJH
Z�UGHQ�VLFK�GDQQ�/LJXVWHU�6FKOHKHQJHE�VFKH�HQWZLFNHOQ�
1U������:DOGODENUDXW�7UDXEHQHLFKHQ�+DLQEXFKHQZDOG

:LFKWLJH�%lXPH�XQG�6WUlXFKHU��4XHUFXV�SHWUDHD��4XHUFXV�UREXU��&DUSLQXV�EHWXOXV�3UXQXV�DYLXP��)DJXV�V\OYDWLFD��$FHU�FDPSHVWUH��7LOLD�FRUGDWD��6RUEXV�WRUPLQDOLV�6RUEXV�GRPHVWLFD��3RSXOXV�WUHPXOD�6DOL[�FDSUHD��&RU\OXV�DYHOODQD��&UDWDHJXVFXUYLVHSDOD��&UDWDHJXV�PRQRJ\QD��/RQLFHUD�[\ORVWHXP��&UDWDHJXV�ODHYLJDWD��5RVDDUYHQVLV��'DSKQH�PH]HUHXP��&RUQXV�VDQJXLQHD��3UXQXV�VSLQRVD��/LJXVWUXP�YXOJDUH�9LEXUQXP�ODQWDQD��5RVD�JDOOLFD�
'LH�5lQGHU�GHV�:ROIVEHUJV�VLQG�GHQ�6DXPJHVHOOVFKDIWHQ�XQG�6WDXGHQKDOGHQ�WURFNHQHU�6WDQGRU�
WH�]X]XRUGQHQ�
'LH��EHUSODQWH�)OlFKH�NDQQ�YRQ�GHU�%LRWRSW\SHQDXVVWDWWXQJ�LQ���%HUHLFKH�XQWHUWHLOW�ZHUGHQ��(V
KDQGHOW�VLFK�XP�GHQ�%HUHLFK�Q|UGOLFK�GHU�JHSODQWHQ�(UVFKOLH�XQJVVWUD�H�LQQHUKDOE�GHV�QDFK�6��
GHQ�H[SRQLHUWHQ�+DQJHV�VRZLH�XP�GHQ�%HUHLFK�V�GOLFK�GDYRQ��GHU�HWZDV�IODFKHU�YHUOlXIW�
1|UGOLFKHU�%HUHLFK
(LQJH]lXQWH�+DXVJlUWHQ�PLW�2EVWElXPHQ�XQG� ODQGZLUWVFKDIWOLFKH�)OlFKH�DOV�6WUHXREVWZLHVH
PLW�JXW�DXVJHELOGHWHQ�2EVWJHK|O]HQ�
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(LQJH]lXQWH�+DXVJlUWHQ�RKQH�SUlJHQGH�6WUXNWXUHQ�
$XIIDOOHQG�VLQG�GLH�VFK|QHQ�.RUEZHLGHQ�HQWODQJ�GHV�(QWZlVVHUXQJVJUDEHQV�QHEHQ�GHP�+lFN�
VHOSODW]�
6�GOLFKHU�%HUHLFK
,QWHQVLY�JHQXW]WH�$FNHUIOlFKHQ��:LHVHQIOlFKHQ�XQG�HLQH�:LHVH�PLW�NOHLQHUHQ�2EVWJHK|O]HQ�
8PJHEHQGH�)OlFKHQ�
$P�Q|UGOLFKHQ�5DQG�EHILQGHW� VLFK� HLQH�:RKQEHEDXXQJ�PLW�GDKLQWHUOLHJHQGHP�:DOG�XQG� DP
|VWOLFKHQ�5DQG�GDV�QHXH�%DXJHELHW�:ROIVEHUJ�,��6�GOLFK�GHV�3ODQJHELHWHV�OLHJHQ�LQ�:HLWHUI�K�
UXQJ�GLH�$FNHU��XQG�:LHVHQIOlFKHQ��ZHVWOLFK�GDYRQ�:LHVHQ�XQG�bFNHU�
*HELHWH�QDFK�DQGHUHQ�5HFKWVYRUVFKULIWHQ�
�����1DW6FK*�/DQGVFKDIWVVFKXW]JHELHW��1HLQ��DX�HUKDOE�Q|UGOLFK�GHV�:ROIVEHUJZHJHV
����D�1DW6FK*�%HVRQGHUV�JHVFK�W]WH�%LRWRSH�
y %LRWRS�1U�������+HFNH�DXV�3UXQXV�VSLQRVD

LVW�NHLQ�]XVDPPHQKlQJHQGHV�%LRWRS��NDQQ�LQ���7HLOEHUHLFKH�XQWHUWHLOW�ZHUGHQ��LVW�]ZLVFKHQ
GHQ�*UXQGVW�FNHQ�GXUFK�7RU�PLW�%HWRQSIRVWHQ��EHU���P�%UHLWH�XQWHUEURFKHQ�
)OVW��1U�������+HFNH�EHILQGHW�VLFK�V�GZHVWOLFK�GHV�=DXQ�PLW�HLQHU�*HVDPWOlQJH�YRQ������
P�
)OVW��1U���������IOlFKLJ�ZDFKVHQGH�)HOGJHK|O]H��)OlFKHQJU|�H�VHKU�NOHLQ��FD�����ELV����Pð�

y %LRWRS�1U�������7URFNHQPDXHUQ
)OVW��1U�������.HLQH�YRUKDQGHQ��QXU�%|VFKXQJHQ�
)OVW��1U�������HLQJH]lXQWHU�+DXVJDUWHQ�����5HLKHQ�VLQG�ZLH�LP�%HVWDQGVSODQ�GDUJHVWHOOW�YRQ
GHU�hEHUEDXXQJ�EHWURIIHQ�
'LH�XQWHUVWH�5HLKH�ZHLVW�HLQH�+|KH�YRQ�XQWHU����FP�����ELV����FP��XQG�HLQH�/lQJH�YRQ�FD�
���P�DXI�
'LH�PLWWOHUH�5HLKH�EHVWHKW�QXU�LP�QRUGZHVWOLFKHQ�7HLO�DXV����EHUHLQDQGHU�JHEDXWHQ�0DXHUQ
PLW�+|KHQ�ELV����FP�E]Z�����FP��GLH�*HVDPWOlQJHQ�EHWUDJHQ�FD��������P�XQG�FD��������P�
'DV�PLWWOHUH�7HLOVW�FN�GHU�0DXHU�LVW�DXI�HLQH�/lQJH�YRQ�FD����P�HLQJHIDOOHQ��'HU�JU|�WH�7HLO
GHU�0DXHU�LVW�PLW�(IHX�EHZDFKVHQ�
'LH�REHUVWH�5HLKH�LVW�ELV����FP�KRFK�XQG�FD��������P�ODQJ��,P�%HUHLFK�GHV�+DVHOVWUDXFKV�LVW
VLH�DXI�HLQH�/lQJH�YRQ�FD�������P�HLQJHIDOOHQ�

�����%1DW6FK*������(XURSlLVFKHV�1HW]��1DWXUD��������.HLQH
,Q� H[WHQVLY� EHZLUWVFKDIWHWHQ�:LHVHQ� XQG� 6WUHXREVWEHVWlQGHQ� ILQGHQ� VLFK� DXIJUXQG� GHU� KRKHQ
$UWHQYLHOIDOW� EHL� GHU�9HJHWDWLRQ� HQWVSUHFKHQG� YLHOH� 7LHUDUWHQ�� /DQGZLUWVFKDIWOLFK� LQWHQVLY� JH�
QXW]WH�$FNHUIOlFKHQ�ZHLVHQ�HLQH�JHULQJH�$Q]DKO�DQ�7LHUDUWHQ�DXI��'LH�2EVWZLHVHQ�EHKHUEHUJHQ
�EOLFKHUZHLVH�HLQH�JUR�H�=DKO�YRQ�9RJHODUWHQ��(LQH�JHQDXHUH�8QWHUVXFKXQJ�ZLUG�LQ�PHKUHUHQ
%HJHKXQJHQ� QRFK� YRUJHQRPPHQ�� E]Z�� LVW� EHUHLWV� HUIROJW�� 'DV� (UJHEQLV�ZLUG� %HVWDQGWHLO� GHV
*U�QRUGQXQJVSODQV�

����� $XVSUlJXQJ��*U|�H�XQG�:HUW�GHU�EHWURIIHQHQ�%HUHLFKH
(LQH�%HZHUWXQJ�ZLUG�QDFK�GHU���VWXILJHQ�%HZHUWXQJVVNDOD�GHV�QLHGHUVlFKVLVFKHQ�%HZHUWXQJV�
PRGHOOV� �������YRUJHQRPPHQ��(V�ZHUGHQ�GDEHL�GLH�%LRWRSW\SHQ�PLW� LKUHU�%HGHXWXQJ� I�U�GLH
%HODQJH�GHV�$UWHQVFKXW]HV�HUIDVVW�XQG�EHZHUWHW��:HUWVWXIH���LVW�YRQ�KRKHU�%HGHXWXQJ�
1|UGOLFKHU�%HUHLFK�REHUKDOE�GHU�JHSODQWHQ�(UVFKOLH�XQJVVWUD�H
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�����KD�+DXVJDUWHQ�PLW�2EVWEDXPZLHVH�XQG�+HFNHQ�XQG������KD�ODQGZLUWVFKDIWOLFKH�)OlFKH
DOV�6WUHXREVWZLHVH�PLW�JXW�DXVJHELOGHWHQ�2EVWJHK|O]HQ�XQG�H[WHQVLY�EHZLUWVFKDIWHWHQ�:LHVHQ
VLQG�DOV�KRFKZHUWLJ�DQ]XVHKHQ��:HUWVWXIH����
%LRWRS�1U�������+HFNH�DXV�3UXQXV�VSLQRVD
)OVW��1U�������(LQ�$XVJOHLFK�DOV�����D�%LRWRS�LVW�QLFKW�QRWZHQGLJ��GD�GLH�/lQJH�ZHQLJHU�DOV���
P�EHWUlJW��(LQ�$XVJOHLFK�DOV�)HOGJHK|O]KHFNH�DOOJHPHLQ�LVW�Q|WLJ�
)OVW��1U���������(LQ�$XVJOHLFK�DOV�����D�%LRWRS�LVW�QLFKW�QRWZHQGLJ��GD�GLH�*U|�H�XQWHU�����Pð
OLHJW��(LQ�$XVJOHLFK�DOV�KRFKZHUWLJHV�%LRWRS�]XVDPPHQ�PLW�GHU�+HFNH�LVW�Q|WLJ�

%LRWRS�1U�������7URFNHQPDXHUQ
)OVW��1U���������5HLKHQ�VLQG�ZLH�LP�%HVWDQGVSODQ�GDUJHVWHOOW�YRQ�GHU�hEHUEDXXQJ�EHWURIIHQ��'HU
ZHLWDXV�JU|�HUH�7HLO��GHU�HUKDOWHQ�EOHLEW��EHILQGHW�VLFK�Q|UGOLFK�XQG�QRUG|VWOLFK�GDYRQ�
'LH� XQWHUVWH�5HLKH��(LQ�$XVJOHLFK� LVW� QLFKW� QRWZHQGLJ�� GD� GLH� HUIRUGHUOLFKH�+|KH� YRQ� ��� FP
QLFKW�HUUHLFKW�ZLUG�
'LH�PLWWOHUH�5HLKH��$XVJOHLFK�LVW�I�U�GHQ�LQWDNWHQ�7HLO�QRWZHQGLJ��FD��������P�
'LH�REHUVWH�5HLKH��$XVJOHLFK�LVW�I�U�GHQ�LQWDNWHQ�7HLO�QRWZHQGLJ��FD��������P��MHGRFK�LVW�HLQ�(U�
KDOW�GLHVHU�0DXHU�DQ]XVWUHEHQ��GD�VLFK�GLHVH�XQPLWWHOEDU�DQ�GHU�Q|UGOLFKHQ�*UHQ]H�EHILQGHW

'HU������KD�JUR�H��HLQJH]lXQWH�+DXVJDUWHQ�KDW�DXIJUXQG�VHLQHU�1XW]XQJ�XQG�IHKOHQGHQ�6WUXN�
WXUHQ�QXU�JHULQJI�JLJHQ�:HUW��:HUWVWXIH����
6�GOLFKHU�%HUHLFK�XQWHUKDOE�GHU�JHSODQWHQ�(UVFKOLH�XQJVVWUD�H
�����KD�$FNHUIOlFKHQ�VLQG�LQWHQVLY�JHQXW]W�XQG�GDKHU�QXU�YRQ�JHULQJHUHU�%HGHXWXQJ��:HUWVWXIH
���������KD�:LHVH�XQG������KD�:LHVH�PLW�HLQ]HOQHQ�NOHLQHUHQ�2EVWJHK|O]HQ�VLQG�JHJHQ�EHU
GHQ�$FNHUIOlFKHQ�ZHJHQ�LKUHU�H[WHQVLYHQ�%HZLUWVFKDIWXQJ�K|KHUZHUWLJHU�DQ]XVHKHQ��:HUWVWXIH
���

����� 9RUDXVVLFKWOLFKH�%HHLQWUlFKWLJXQJHQ
%HVHLWLJXQJ�XQG�8PEDX�YRQ�9HJHWDWLRQ��$QODJH�HLQHV�:RKQJHELHWHV�
)OlFKHQ�PLW�GHQ�:HUWVWXIHQ���XQG���VLQG�DXV]XJOHLFKHQ��GLH�%HHLQWUlFKWLJXQJ�LVW�HUKHEOLFK
$OOH�DQGHUHQ�)OlFKHQ�PLW�GHQ�:HUWVWXIHQ���XQG���VLQG�QLFKW�DXV]XJOHLFKHQ��GD�GLH�%HHLQWUlFKWL�
JXQJ�XQHUKHEOLFK�LVW�

����� 9RUNHKUXQJHQ�]XU�9HUPHLGXQJ�YRQ�%HHLQWUlFKWLJXQJHQ
%HJUHQ]XQJ�GHU�%RGHQYHUVLHJHOXQJ�GXUFK� IOlFKHQVSDUHQGHV�%DXHQ��5HGX]LHUXQJ�YRQ�(UGPDV�
VHQEHZHJXQJ�
'HU�(UKDOW�YRQ�*HK|O]HQ�LQQHUKDOE�GHU�QLFKW��EHUEDXEDUHQ�)OlFKHQ�PXVV�GRUW�DQJHVWUHEW�ZHU�
GHQ��ZR�GLHV�P|JOLFK�LVW��(V�NDQQ�HLQ�7HLO�GHU�2EVWEDXPZLHVH�XQG�HLQHU�+HFNH�VRZLH�.RSIZHL�
GHQ�LP�1RUGRVWHQ�XQG�HLQ�7HLO�GHU�7URFNHQPDXHUQ�HUKDOWHQ�ZHUGHQ�
9HUZHQGXQJ�YRQ�VWDQGRUWJHUHFKWHQ�*HK|O]HQ�I�U�GLH�'XUFK��XQG�(LQJU�QXQJ�
(V� ZLUG� HPSIRKOHQ�� DOV� (LQIULHGXQJHQ� OHEHQGH� +HFNHQ� LQ� IUHLZDFKVHQGHU� RGHU� JHVFKQLWWHQHU
)RUP�]X�YHUZHQGHQ�
9HUPHLGEDUH� %HHLQWUlFKWLJXQJHQ� ZHUGHQ� YHUPLHGHQ�� XQYHUPHLGEDUH� HUKHEOLFKH� %HHLQWUlFKWL�
JXQJHQ�EOHLEHQ�EHVWHKHQ�XQG�VLQG�DXV]XJOHLFKHQ�

����� $XVJOHLFKV��XQG�(UVDW]PD�QDKPHQ
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%HL� GHU� %HUHFKQXQJ� GHU� EHQ|WLJWHQ� $XVJOHLFKVIOlFKH� ZHUGHQ� GLH� *HVDPWZHUWLJNHLWHQ� YRUKHU
XQG�QDFKKHU�JHJHQ�EHU�JHVWHOOW��)OlFKHQ�PLW�GHQ�:HUWVWXIHQ���XQG���ZHUGHQ�QLFKW�EHU�FNVLFK�
WLJW��GD�I�U�GLHVH�NHLQ�$XVJOHLFK�JHIRUGHUW�ZLUG�
)ROJHQGH�LQWHUQH�$XVJOHLFKVIOlFKHQ�VWHKHQ�]XU�9HUI�JXQJ�
y �����KD�)HVWVHW]XQJ�YRQ�3IODQ]JHERWHQ�DXI�SULYDWHQ� �2UWVUDQGHLQJU�QXQJ������KD��XQG� LQ

JHULQJHP�8PIDQJ�DXFK�DXI�|IIHQWOLFKHQ�)OlFKHQ��:HVWVHLWH�LP�%HUHLFK�GHV�:HQGHKDPPHUV
�����KD��PLW�3IODQ]XQJHQ�YRQ�VWDQGRUWJHUHFKWHQ�*HK|O]HQ�

)�U�)ODFKGlFKHU�YRQ�*DUDJHQ� VLQG�'DFKEHJU�QXQJHQ� YRUJHVFKULHEHQ�'LHVH�0D�QDKPH�ELHWHW
KDXSWVlFKOLFK�,QVHNWHQ�XQG�9|JHOQ�QHXHQ�/HEHQVUDXP�
$QSIODQ]XQJ�YRQ�%lXPHQ��������XQG����2UGQXQJ�DXI�GHQ�SULYDWHQ�XQG�|IIHQWOLFKHQ�*UXQGVW�N�
NHQ�LQQHUKDOE�GHV�3ODQJHELHWHV�PLW�(PSIHKOXQJ�]XU�%HJU�QXQJ�GHU��EULJHQ�)OlFKHQ��'DI�U�VLQG
KDXSWVlFKOLFK� VWDQGRUWKHLPLVFKH� *HK|O]H� ]X� YHUZHQGHQ�� ZLH� DXFK� HLQJHE�UJHUWH� =LHUJHK|O]H
PLW�XQDXIIlOOLJHP�+DELWXV��ZDV�YRU�DOOHP�I�U�ERGHQGHFNHQGH�*HK|O]H�YRQ�%HGHXWXQJ�LVW��'HQQ
LP�%HUHLFK�YRQ�6LHGOXQJHQ�N|QQWH�GDQQ�QXU�(IHX�YHUZHQGHW�ZHUGHQ��'HU�JU|�WH�7HLO�GHU�)Ol�
FKHQ�LVW�DOV�5DVHQ�RGHU�:LHVH�DQ]XOHJHQ��GD�GLHVH�)RUP�GHU�%HJU�QXQJ�I�U�GLH�QlFKWOLFKH�.DOW�
OXIWSURGXNWLRQ�ZLFKWLJ�LVW�XQG�HLQ�$XVJOHLFK�I�U�GLH��EHUEDXWHQ�)OlFKHQ�GDUVWHOOW�
(LQH�VWDQGRUWJHUHFKWH�$UWHQDXVZDKO�LVW�LQ�GHU�5HJHO�HLQH�QRWZHQGLJH�9RUDXVVHW]XQJ�I�U�GLH�9L�
WDOLWlW��:LGHUVWDQGVIlKLJNHLW�XQG�/DQJOHELJNHLW�GHU�3IODQ]XQJ��VLH�I|UGHUW�JOHLFK]HLWLJ�HLQH�JUR�
�H�$Q]DKO�YHUVFKLHGHQHU�$UWHQ�GHU�)ORUD�XQG�)DXQD�
%HVWDQG�

�����KD�����KD�����KD�����KD�����KD6XPPHQ
�����KD/:���:LHVH�PLW�2EVWJHK|O]HQ

�����KD+DXVJDUWHQ
�����KD6WUHXREVWZLHVH
�����KD+DXVJDUWHQ���2EVWEDXPZLHVH

�����KD:LHVH
)OlFKHQ�RKQH�)HVWVHW]XQJHQ

�����KD$FNHU
�����%LRWRSW\S���:HUWLJNHLW

3ODQXQJ�

�����KD�����KD�����KD�����KD�����KD6XPPHQ
�����KD7UDIRVWDWLRQ

�����KD*U�QIOlFKH��|IIHQWOLFK��)HOGJHK|O]H
�����KD*U�QIOlFKH��|IIHQWOLFK��6WUHXREVWZLHVH�PLW�)HOGJH�

K|O]KHFNHQ��%HVWDQG

�����KD5DQGEHJU�QXQJ�GHU�+DXVJlUWHQ
)OlFKHQ�RKQH�)HVWVHW]XQJHQ

�����KD6WUD�HQ�� :HJH�� 3DUNSOlW]H�� 9HUNHKUVJU�Q�� %DXP�
VFKHLEHQ

�����KD%DXIOlFKHQ�RKQH�5DQGEHJU�QXQJ
�����%LRWRSW\S���:HUWLJNHLW

$XIJUXQG�GHU�9HUULQJHUXQJ�GHU�)OlFKHQ�EHL�GHQ�HLQ]HOQHQ�:HUWLJNHLWHQ�PLW���XQG���VLQG�HQW�
VSUHFKHQGH�)OlFKHQ�DX�HUKDOE�GHV�3ODQJHELHWHV�DXI]XZHUWHQ��)OlFKHQ�PLW�GHQ�:HUWVWXIHQ���XQG
��P�VVHQ�QLFKW�DXVJHJOLFKHQ�ZHUGHQ�
$X�HUKDOE�GHV�*HOWXQJVEHUHLFKV�ZlUH� I�U�GHQ�JOHLFKDUWLJHQ�$XVJOHLFK� DXI�JHULQJZHUWLJHUHQ
)OlFKHQ��]�%��$FNHUIOlFKHQ��HLQH�H[WHQVLY�EHZLUWVFKDIWHWH�:LHVH�LQ�HLQHU�*U|�H�YRQ������KD��
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�����KD� ������KD�XQG�HLQH�6WUHXREVWZLHVH� LQ�HLQHU�*U|�H�YRQ������KD��������KD��%HVWDQG�� 
�����KD�DQ]XOHJHQ��'LH�LQ�GHU�IUHLHQ�/DQGVFKDIW�OLHJHQGH�6WUHXREVWZLHVH�LP�1RUGRVWHQ�LVW�PLW
GHU�GRSSHOWHQ�)OlFKH�DXV]XJOHLFKHQ��GD�VLFK�GLHVH�QLFKW�]HLWQDK��PHKU�DOV����-DKUH��ZLHGHUKHU�
VWHOOHQ�OlVVW��6RPLW�LVW�QRFK�HLQH�]XVlW]OLFKH�)OlFKH�LQ�HLQHU�*U|�H�YRQ������KD��������KD� �����
KD�DOV�6WUHXREVWZLHVH�DXV]XELOGHQ��7HPSRUlUH�0D�QDKPHQ�VLQG�QLFKW�YRUJHVHKHQ��'LH�DQGH�
UHQ�6WUHXREVWEHVWlQGH�EHILQGHQ�VLFK�DXI�HLQJH]lXQWHQ�*UXQGVW�FNHQ��GLH�LP�3ODQ�DOV�+DXVJlUWHQ
EH]HLFKQHW�VLQG�
$XVJOHLFK�I�U�GLH�����D�%LRWRSH��
(LQ�1HXDXIEDX�YRQ�7URFNHQPDXHUQ�VLQG�PLW� WHLOZHLVH�YRUKDQGHQHQ�1DWXUVWHLQHQ� LQ�HLQHU�*H�
VDPWOlQJH�YRQ�FD��������P�XQG�LQ�HLQHU�+|KHQ�YRQ�FD�����FP�DXI�GHP�*UXQGVW�FN�����P|JOLFK�
+LHU]X�VLQG�GLH�6WHLQH�EHL�GHU�(UVFKOLH�XQJ�]X�VLFKHUQ�
&D�����P�)HOGJHK|O]KHFNH�
$XIJUXQG� GHU� $XVVFK|SIXQJ� GHV� /DQGVFKDIWVSODQV� XQG� LQWHQVLYHU� 6XFKH� QDFK� $XVJOHLFKVIOl�
FKHQ��ZHUGHQ�GLH�6FKXW]J�WHU�DXFK� LQ�$EVSUDFKH�PLW�GHP�/DQGUDWVDPW�VFKXW]JXW�EHUJUHLIHQG
DXVJHJOLFKHQ�� GD� HLQ� 9ROODXVJOHLFK� VRQVW� QLFKW�P|JOLFK�ZlUH� XQG� GDPLW� I�U� GHQ�1DWXUVFKXW]
VLQQYROOH�0D�QDKPHQ�YHUZLUNOLFKW�ZHUGHQ�N|QQHQ�

,QQHUKDOE�GHV�3ODQJHELHWHV�
y ����� KD� $QSIODQ]XQJ� YRQ� VWDQGRUWKHLPLVFKHQ� )HOGJHK|O]HQ� DXI� GHQ� 3ULYDWJUXQGVW�FNHQ

XQG�GHU�|IIHQWOLFKHQ�*U�QIOlFKH�DQ�GHU�:HVWVHLWH�EHL�GHU�:HQGHSODWWH
$X�HUKDOE�GHV�3ODQJHELHWHV�
'HU�$XVJOHLFK�NDQQ��EHU�$QSIODQ]XQJ�YRQ�)OlFKHQ�PLW�VWDQGRUWKHLPLVFKHQ�*HK|O]HQ�HUIRO�
JHQ��ZDV�HLQHUVHLWV�HLQHQ�9RUWHLO�I�U�GDV�6FKXW]JXW�$UWHQ�XQG�%LRWRSH�XQG�DQGHUHUVHLWV�HLQH
9HUEHVVHUXQJ�GHU�SK\VLNDOLVFKHQ�2EHUIOlFKHQVWUXNWXU�XQG�9LWDOLVLHUXQJ�GHU�%|GHQ�I�U�GDV
6FKXW]JXW�%RGHQ�EHGHXWHW�
%HQ|WLJW�ZLUG�I�U�GDV
6FKXW]JXW�$UWHQ�XQG�%LRWRSH������KD��$XIZHUWXQJ�XP���6WXIH
6FKXW]JXW�$UWHQ�XQG�%LRWRSH������KD��$XIZHUWXQJ�XP���6WXIHQ
6FKXW]JXW�%RGHQ������KD
'HU� $XVJOHLFK� HUIROJW� DXI� QDFKVWHKHQG� DXIJHI�KUWHQ� )OlFKHQ� PLW� GHQ� GRUW� DQJHJHEHQHQ
0D�QDKPHQ��/DJH�VLHKH�$QKDQJ��

y �����KD�$QODJH�YRQ�)HOGJHK|O]KHFNHQ��KDXSWVlFKOLFK�DXV�6FKOHKHQ��LP�6�GZHVWHQ�GHU�*H�
PDUNXQJ��7HLO�YRQ�)O��1U���������PLW�HLQHU�/lQJH�YRQ�FD�����P���7HLO�YRQ�)O��1U���������PLW
/lQJHQ�YRQ�FD�����P�XQG����P���7HLO�YRQ�)O��1U����������PLW�HLQHU�/lQJH�YRQ�FD�����P�XQG
�7HLO�YRQ�)O��1U����������PLW�HLQHU�/lQJH�YRQ�FD�����P�MHZHLOV�LQ�HLQHU�%UHLWH�YRQ�FD����ELV
��P�HQWODQJ�GHU�:HVWVHLWH�GHV�)HOGZHJHV�PLW�(QWZlVVHUXQJVUDEHQ��'LH�+HFNHQ�VLQG�LP�%H�
UHLFK�GHU�=XIDKUWHQ�I�U�GLH�/DQGZLUWVFKDIW�RIIHQ��/lQJHQ�HLQVFKO��=XIDKUWHQ��
%LVKHU�LQWHQVLYH�ODQGZLUWVFKDIWOLFKH�1XW]XQJ�DOV�$FNHU�XQG�DUWHQDUPHV�*U�QODQG��:HUWVWX�
IH����
JHSODQW�)HOGJHK|O]KHFNHQ��:HUWVWXIH����
$XIZHUWXQJ�XP���6WXIH�
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y �����KD�$QODJH�HLQHU�6WUHXREVWZLHVH�DP�:DOGUDQG� LP�V�GZHVWOLFKHQ�%HUHLFK�GHU�*HPDU�
NXQJ��7HLO�YRQ�)O��1U����������LQ�9HUELQGXQJ�PLW��]XVlW]OLFK�DQJHOHJWHQ�)HOGJHK|O]KHFNHQ
DP�5DQG�
'XUFK�GLH�1HXDQODJH�YRQ�OLQLHQKDIWHQ�%LRWRSHQ�ZHUGHQ�DXFK�GLH�JOHLFKDUWLJHQ�%LRWRSH�1U�
��������������XQG�������PLWHLQDQGHU�YHUEXQGHQ��ZDV�VLFK�EHVRQGHUV�SRVLWLY�DXVZLUNW�
%LVKHU�LQWHQVLYH�ODQGZLUWVFKDIWOLFKH�1XW]XQJ�DOV�$FNHU�XQG�DUWHQDUPHV�*U�QODQG��:HUWVWX�
IH����
JHSODQW�6WUHXREVWZLHVH�PLW�+HFNHQ��:HUWVWXIH����
$XIZHUWXQJ�XP���6WXIHQ

y �����KD�$QODJH�YRQ� DUWHQUHLFKHQ�� H[WHQVLY�EHZLUWVFKDIWHWHQ�:LHVHQ�GXUFK�(LQVFKUlQNXQJ
GHU�0lKKlXILJNHLW�DXI��[�SUR�-DKU�]X�VSlWHUHQ�=HLWSXQNWHQ�XQG�9HU]LFKW�DXI�'�QJXQJ�LP
V�GOLFKHQ�$QVFKOXVV�DQ�GLH�YRUKHUJHKHQGH�)OlFKH��)O��1U����������
%LVKHU�LQWHQVLYH�ODQGZLUWVFKDIWOLFKH�1XW]XQJ�DOV�DUWHQDUPHV�*U�QODQG��:HUWVWXIH����
JHSODQW�DUWHQUHLFKHV�*U�QODQG��:HUWVWXIH����
$XIZHUWXQJ�XP���6WXIH

y �����KD�$QODJH�HLQHV�*HK|O]UDQGHV�LQ�HLQHU�%UHLWH�YRQ���P�DXI�HLQH�/lQJH�YRQ�������P�DP
ZHVWOLFK� XQG� V�GOLFK� DQJUHQ]HQGHQ� :DOG� GHU� YRUKHUJHKHQGHQ� )OlFKHQ� �)O��1U�� ������
�����������������������������XQG���������
%LVKHU�LQWHQVLYH�ODQGZLUWVFKDIWOLFKH�1XW]XQJ�DOV�$FNHU�XQG�DUWHQDUPHV�*U�QODQG��:HUWVWX�
IH����
JHSODQW�*HK|O]UDQG�DXV�VWDQGRUWJHUHFKWHQ�*HK|O]HQ��:HUWVWXIH����
$XIZHUWXQJ�XP���6WXIH�

y �����KD�$XII�OOXQJ�YRQ�/�FNHQ�LQQHUKDOE�GHU�6WUHXREVWEHVWlQGH�LP�.LUVFKHQVW�FNOH�DQ�YHU�
VFKLHGHQHQ�6WHOOHQ�����6W�FN�*HK|O]H�[����P�[����P�� �������Pð�������KD��
%LVKHU�DOV�/�FNH�LQQHUKDOE�HLQHV�6WUHXREVWEHVWDQGHV��:HUWVWXIH����
JHSODQW�(UJlQ]XQJ�PLW�2EVWEDXPKRFKVWlPPHQ�UHJLRQDOHU�6RUWHQ��:HUWVWXIH����

y �����KD�hEHUVFKXVV�DXV�GHP�%HEDXXQJVSODQ�Ä6SRUW��XQG�*HPHLQGH]HQWUXP³�
$XIZHUWXQJ�XP���6WXIH�

y ����� KD� 5HQDWXULHUXQJ� GHV� 6WHLQEDFKV� |VWOLFK� GHU� %U�FNH� �EHU� GHQ� 6WHLQEDFK� EHL� GHU
6FKOR�VWUD�H�DXI�HLQH�/lQJH�YRQ�FD�����P�XQG�HLQHU�%UHLWH�YRQ�FD�����P�DE�GHP�%U�FNHQ�
EDXZHUN�
%LVKHU�YROO�DXVJHEDXWHU�%DFKODXI�PLW�%HWRQZlQGHQ�XQG��VRKOH��:HUWVWXIH����
JHSODQW� Pl�LJ� DXVJHEDXWHU� %DFKODXI� PLW� QDW�UOLFKHQ� 0DWHULDOLHQ� XQG� VWDQGRUWJHUHFKWHU
%DFKEHSIODQ]XQJ��:HUWVWXIH����
$XIZHUWXQJ�XP���6WXIHQ�

y �����KD�5HQDWXULHUXQJ�GHV�(QWZlVVHUXQJVJUDEHQV�V�GOLFK�GHV�.OlUZHUNV��)O��1U���������
%LVKHU� VFKQXUJHUDGHU� (QWZlVVHUXQJVJUDEHQ� �:HUWVWXIH� ��� ]ZLVFKHQ� �� LQWHQVLY� JHQXW]WHQ
bFNHUQ�
JHSODQW� OHLFKW� PlDQGULHUHQGHU� *UDEHQ� PLW� XQWHUVFKLHGOLFKHQ� 7LHIHQ� XQG� IODFKHUHQ� =RQHQ
XQG� DQJUHQ]HQGHU�%DFKXIHUVWDXGHQIOXU� �:HUWVWXIH� ����'D� GHU�*UDEHQ� NDXP�:DVVHU� I�KUW�
NDQQ�DXI�GLH�9HUODXIVlQGHUXQJ�DXFK�YHU]LFKWHW�ZHUGHQ�
$XIZHUWXQJ�XP���6WXIH�
:HLWHUH�(LQ]HOPD�QDKPHQ�LQQHUKDOE�XQG�DX�HUKDOE�GHV�3ODQJHELHWHV�
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y �����KD�(UJlQ]XQJ�HLQHU�EHVWHKHQGHQ�6WUHXREVWZLHVH��*HVDPWJU|�H�GHU�7HLOIOlFKH�����Pð�
PLW� IOlFKHQKDIW� DQJHOHJWHQ�)HOGJHK|O]HQ�ZLH�REHQ�EHVFKULHEHQ� LP�1RUGRVWHQ�GHU�*HPDU�
NXQJ��7HLOH�YRQ�)O��1U������������������XQG��������PLW���(LQ]HOIOlFKHQ�YRQ����Pð�����Pð
XQG�����Pð�DP�Q|UGOLFKHQ�5DQG�GHU�*UXQGVW�FNH��(V�KDQGHOW�VLFK�XP�HLQH�0D�QDKPH�I�U
GLH�LQ�GLHVHP�%HUHLFK�YRUNRPPHQGHQ�9|JHO��GLH�GRUQHQUHLFKH�*HE�VFKH�EHQ|WLJHQ�

y $QODJH� HLQHU�)HOGJHK|O]KHFNH� LP� 6�GZHVWHQ� GHU� *HPDUNXQJ� �)O��1U�� �������� DOV� $XV�
JOHLFK�I�U�GHQ�9HUOXVW�GHU�DOV�����D�EHVFKULHEHQHQ�+HFNH��/lQJH�FD�����P��%UHLWH�FD����ELV��
P��

y $QODJH�YRQ�QDFK�����D�JHVFK�W]WHQ�7URFNHQPDXHUQ� LQ�HLQHU�*HVDPWOlQJH�YRQ�FD�����P
PLW�HLQHU�+|KH�YRQ����ELV����FP�DXI�GHP�LP�1RUGZHVWHQ�DQJUHQ]HQGHQ�*UXQGVW�FN�PLW�GHU
)O��1U������DOV�$XVJOHLFK�I�U�GHQ�9HUOXVW�GHU�0DXHUQ�DXI�GHP�JOHLFKHQ�*UXQGVW�FN�
%HL�(UKDOW�GHU�REHUHQ�5HLKH�VLQG�QXU����P�VWDWW����P�DXV]XJOHLFKHQ��'LHV�ZlUH�DXFK�VLQQ�
YROO��'LH�$XVQDKPHJHQHKPLJXQJ�ZLUG�YRUVRUJOLFK�I�U����P�HLQJHKROW�
'DPLW�HUJLEW�VLFK�IROJHQGH�$XIZHUWXQJ�RKQH�%HU�FNVLFKWLJXQJ�GHU�(LQ]HOPD�QDKPHQ��$XI�
VWHOOXQJ�DQDORJ�]XP�%HGDUI��PXVV�MHGRFK�VFKXW]JXW�EHUJUHLIHQG�EHWUDFKWHW�ZHUGHQ��
�����KD��$XIZHUWXQJ�XP���6WXIH��hEHUVFKXVV�YRQ������KD�ZLUG�PLW�KDOEHU�)OlFKH�EHL�GHQ
)OlFKHQ�PLW� ��6WXIHQ�$XIZHUWXQJ�E]Z��hEHUVFKXVV�YRQ� ����� YROO� EHLP�6FKXW]JXW�%RGHQ
]XU�$QUHFKQXQJ�JHEUDFKW
�����KD��$XIZHUWXQJ�XP���6WXIHQ
�����KD��$XIZHUWXQJ�XP���6WXIH

(V�YHUEOHLEW�NHLQH�HUKHEOLFKH�%HHLQWUlFKWLJXQJ�
����� =XVDPPHQIDVVXQJ

(LQ� $XVJOHLFK� LVW� I�U� )OlFKHQ
PLW� HUKHEOLFKHU� %HHLQWUlFKWL�
JXQJ�Q|WLJ�
,QQHUKDOE�GHV�*HOWXQJVEH�
UHLFKV
�����KD�(LQJU�QXQJ�GHV�%DXJH�
ELHWHV�PLW�VWDQGRUWKHLPLVFKHQ
*HK|O]HQ�
$X�HUKDOE�GHV�*HOWXQJVEH�
UHLFKV�
�����KD�$QODJH�YRQ�)HOGJHK|O]�
KHFNHQ� �KDXSWVlFKOLFK� DXV
6FKOHKHQ�� LP� 6�GZHVWHQ� GHU
*HPDUNXQJ� �7HLO� YRQ� )O��1U�
�������PLW� HLQHU�/lQJH�YRQ�FD�
���P�� �7HLO� YRQ� )O��1U�� ������
PLW� /lQJHQ� YRQ� FD�� ��� P� XQG
���P���7HLO�YRQ�)O��1U���������
PLW� HLQHU� /lQJH� YRQ� FD�� ��� P
XQG� �7HLO� YRQ� )O��1U�� �������
PLW� HLQHU� /lQJH� YRQ� FD�� ��� P
MHZHLOV�LQ�HLQHU�%UHLWH�YRQ�FD���
ELV� �� P� HQWODQJ� GHU� :HVWVHLWH
GHV� )HOGZHJHV� PLW� (QWZlVVH�
UXQJVUDEHQ�� 'LH� +HFNHQ� VLQG
LP� %HUHLFK� GHU� =XIDKUWHQ� I�U
GLH� /DQGZLUWVFKDIW� RIIHQ� �/lQ�
JHQ�HLQVFKO��=XIDKUWHQ��

%HJUHQ]XQJ�GHU�%RGHQYHUVLHJH�
OXQJ�GXUFK�IOlFKHQVSDUHQGHV
%DXHQ��5HGX]LHUXQJ�YRQ�(UG�
PDVVHQEHZHJXQJ�
7HLOZHLVHU�(UKDOW�YRQ�6WUHX�
REVWZLHVHQ�XQG�+HFNHQ�VRZLH
GHU�.RSIZHLGHQ�
(PSIHKOXQJ�]XU�9HUZHQGXQJ
YRQ�VWDQGRUWJHUHFKWHQ
*HK|O]HQ�
9HUPHLGEDUH�%HHLQWUlFKWLJXQ�
JHQ�ZHUGHQ�YHUPLHGHQ��XQYHU�
PHLGEDUH�HUKHEOLFKH
%HHLQWUlFKWLJXQJHQ�EOHLEHQ�EH�
VWHKHQ�XQG�VLQG�DXV]XJOHLFKHQ�

%HVHLWLJXQJ� XQG� 8PEDX� YRQ
9HJHWDWLRQ�
����� KD� +DXVJDUWHQ� PLW�2EVW�
EDXPZLHVH� �YRUKHU� :HUWVWXIH
���QDFKKHU�:HUWVWXIH����HUKHEOL�
FKH�%HHLQWUlFKWLJXQJ�
�����KD�ODQGZLUWVFKDIWOLFKH�)Ol�
FKH�DOV�6WUHXREVWZLHVH� �YRUKHU
:HUWVWXIH���� QDFKKHU�:HUWVWXIH
���HUKHEOLFKH�%HHLQWUlFKWLJXQJ�
����� KD�:LHVH�� H[WHQVLY� � �YRU�
KHU�:HUWVWXIH����QDFKKHU�:HUW�
VWXIH� ��� HUKHEOLFKH
%HHLQWUlFKWLJXQJ��
����� KD� :LHVH� PLW� HLQ]HOQHQ
NOHLQHUHQ� 2EVWJHK|O]HQ� �YRU�
KHU�:HUWVWXIH����QDFKKHU�:HUW�
VWXIH� ��� HUKHEOLFKH� %HHLQ�
WUlFKWLJXQJ�
�����KD�+DXVJDUWHQ��:HUWVWXIH
���QLFKW�DXV]XJOHLFKHQ��
�����KD�$FNHUIOlFKHQ�� LQWHQVLY
�:HUWVWXIH� ��� QLFKW� DXV]XJOHL�
FKHQ�
(LQ]HOREMHNWH�

����� KD� +DXVJDUWHQ� PLW�2EVW�
EDXPZLHVH��:HUWVWXIH���
�����KD�ODQGZLUWVFKDIWOLFKH�)Ol�
FKH� DOV� 6WUHXREVWZLHVH� �:HUW�
VWXIH���
�����KD�:LHVH��H[WHQVLY���:HUW�
VWXIH����
����� KD� :LHVH� PLW� HLQ]HOQHQ
NOHLQHUHQ� 2EVWJHK|O]HQ
�:HUWVWXIH���
�����KD�+DXVJDUWHQ��:HUWVWXIH
���
�����KD�$FNHUIOlFKHQ��LQWHQVLY
�:HUWVWXIH���
(LQ]HOREMHNWH�
����� P� 6FKOHKHQKHFNH� �DOV� �
��D� JHVFK�W]WHV� %LRWRS� XQG
6FKOHKHQJHE�VFK�PLW�5RVHQ�DXI
NOHLQHU�)OlFKH
���P�7URFNHQPDXHUQ��DOV�����D
JHVFK�W]WH�%LRWRSH���+|KHQ�FD�
���FP�ELV����FP�

$XVJOHLFKV��(UVDW]PD�QDK�
PHQ

9RUNHKUXQJHQ�]XU�9HUPHL�
GXQJ�YRQ�%HHLQWUlFKWLJXQJHQ

9RUDXVVLFKWOLFKH�%HHLQWUlFK�
WLJXQJHQ

$XVSUlJXQJ��*U|�H�XQG�:HUW
GHU�EHWURIIHQHQ�%HUHLFKH
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�����KD�$QODJH�HLQHU�6WUHXREVW�
ZLHVH�PLW�)HOGJHK|O]KHFNHQ�DP
:DOGUDQG�LP�V�GZHVWOLFKHQ�%H�
UHLFK�GHU�*HPDUNXQJ��)O��1U�
��������
�����KD�$QODJH�YRQ�DUWHQUHL�
FKHQ��H[WHQVLY�EHZLUWVFKDIWHWHQ
:LHVHQ��)O��1U����������
�����KD�$QODJH�HLQHV�*HK|O]�
UDQGHV�DP�ZHVWOLFK�XQG�V�GOLFK
DQJUHQ]HQGHQ�:DOG�GHU�YRUKHU�
JHKHQGHQ�)OlFKHQ�DXI�)O��1U�
�����������������������������
������XQG��������
�����KD�$XII�OOXQJ�YRQ�/�FNHQ
LQQHUKDOE�GHU�6WUHXREVWEHVWlQGH
LP�.LUVFKHQVW�FNOH�DQ�YHUVFKLH�
GHQHQ�6WHOOHQ�
�����KD�hEHUVFKXVV�DXV�GHP
%HEDXXQJVSODQ�Ä6SRUW��XQG�*H�
PHLQGH]HQWUXP³�
�����KD�5HQDWXULHUXQJ�GHV
6WHLQEDFKV�|VWOLFK�GHU�%U�FNH
�EHU�GHQ�6WHLQEDFK�EHL�GHU
6FKOR�VWUD�H�
�����KD�5HQDWXULHUXQJ�GHV�(QW�
ZlVVHUXQJVJUDEHQV�V�GOLFK�GHV
.OlUZHUNV��)O��1U���������
:HLWHUH�(LQ]HOPD�QDKPHQ�
$QODJH�HLQHU�)HOGJHK|O]KHFNH
LP�6�GZHVWHQ�GHU�*HPDUNXQJ
DXI�)O��1U���������
$QODJH�YRQ�7URFNHQPDXHUQ
DXI�GHP�EHWURIIHQHQ�*UXQG�
VW�FN��)O��1U�����
�����KD�(UJlQ]XQJ�HLQHU�EHVWH�
KHQGHQ� 6WUHXREVWZLHVH� �*H�
VDPWJU|�H� GHU� 7HLOIOlFKH� ���
Pð�� PLW� IOlFKHQKDIW� DQJHOHJ�
WHQ�)HOGJHK|O]HQ�ZLH�REHQ�EH�
VFKULHEHQ� LP� 1RUGRVWHQ� GHU
*HPDUNXQJ� �7HLOH� YRQ� )O��1U�
����������������XQG��������PLW
�� (LQ]HOIOlFKHQ� YRQ� ���Pð�� ��
Pð� XQG� ���� Pð� DP� Q|UGOLFKHQ
5DQG�GHU�*UXQGVW�FNH�
:HLWHUH�0D�QDKPHQ�RKQH
$QUHFKQXQJ�EHL�GHU�%HZHU�
WXQJ�
$QSIODQ]XQJ�YRQ�KRFKVWlPPL�
JHQ�*HK|O]HQ����ELV����2UG�
QXQJ
%HJU�QXQJ�GHU�QLFKW��EHUEDX�
EDUHQ�*UXQGVW�FNVIOlFKHQ��RK�
QH�SULYDWH�*U�QIOlFKHQ
JHUHFKQHW��PLW�(PSIHKOXQJ�]XU
9HUZHQGXQJ�YRQ�VWDQGRUWKHL�
PLVFKHQ�*HK|O]HQ
(V�YHUEOHLEW�NHLQH�HUKHEOLFKH
%HHLQWUlFKWLJXQJ�

����� P� 6FKOHKHQKHFNH� �DOV� �
��D� JHVFK�W]WHV� %LRWRS� XQG
6FKOHKHQJHE�VFK�PLW�5RVHQ�DXI
NOHLQHU�)OlFKH
�HUKHEOLFKH�%HHLQWUlFKWLJXQJ�
���P�7URFNHQPDXHUQ��DOV�����D
JHVFK�W]WH�%LRWRSH���+|KHQ�FD�
���FP�ELV����FP�
�HUKHEOLFKH�%HHLQWUlFKWLJXQJ�

��� 6&+87=*87�%2'(1
����� %HVWDQGVDXIQDKPH�*HRORJLH�XQG�%RGHQ
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'DV�QDW�UOLFKH�5HOLHI�LQ�GHU�*HPDUNXQJ�)UHXGHQWDO�KDW�GHU�6WHLQEDFK�JHVFKDIIHQ��'HU�*HOWXQJV�
EHUHLFK�LVW�QDFK�6�GRVWHQ�JHQHLJW�
=ZLVFKHQ� GHP� V�GZHVW�� XQG� QRUG|VWOLFKHQ� 7HLO� GHU� *HPDUNXQJ� PLW� KDUWHQ� 6FKLFKWHQ� GHV
6FKLOIVDQGVWHLQV�WULWW�LQ�WLHIHUHQ�/DJHQ�GHU�*LSVNHXSHU�]X�7DJH��,QQHUKDOE�GHV�6FKLOIVDQGVWHLQV
WUHWHQ�LQ�GLHVHU�)RUPDWLRQ�PHUJHOLJ�VFKLHIULJH�6FKLFKWHQ�DXI�NXU]HP�5DXP�HEHQIDOOV�DXI��'LHVH
VLQG�DQ�GHU�:DOGUDQGVLWXDWLRQ�VWDUN�YRQ�GHU�([SRVLWLRQ�DEKlQJLJ�
'DV�7DO�LVW�YRQ�GHU�(QWVWHKXQJVJHVFKLFKWH�KHU�DOV�VHKU�DOW�DQ]XVHKHQ��GD�HV�IODFK�DXVJHELOGHW�LVW�
)�U�GDV�3ODQJHELHW�JLOW��*LSVNHXSHU�DXI�WURFNHQHQ�+DQJIOlFKHQ�

����� $XVSUlJXQJ��*U|�H�XQG�:HUW�GHU�EHWURIIHQHQ�%HUHLFKH
(LQH�%HZHUWXQJ�ZLUG� QDFK� GHP�/HLWIDGHQ� Ä%HZHUWXQJ� YRQ�%|GHQ� QDFK� LKUHU�/HLVWXQJVIlKLJ�
NHLW³����VWXILJ��XQG�GHP�Ä/HLWIDGHQ�I�U�GLH�(LQJULIIV��XQG�$XVJOHLFKVEHZHUWXQJ�EHL�$EEDXYRU�
KDEHQ³����VWXILJ��YRUJHQRPPHQ�
)OlFKHQ�Q|UGOLFK�GHU�JHSODQWHQ�(UVFKOLH�XQJVVWUD�H�
/��%RGHQDUW�/HKP���,,��%RGHQVWXIH�YRQ�,� �VHKU�J�QVWLJ�ELV�,,,� �VHKU�XQJ�QVWLJ���D��.OLPDVWXIH
YRQ�D� ����&�PLWWOHUH�-DKUHVZlUPH�XQG�PHKU�ELV�G� ������&�PLWWOHUH�-DKUHVZlUPH�XQG�GDUXQWHU��
���:DVVHUYHUKlOWQLVVH�YRQ��� �VHKU�J�QVWLJ�ELV��� �VHKU�XQJ�QVWLJ��VHKU�QDVV�E]Z����� �VHKU�WURN�
NHQ�������*U�QODQGJUXQG]DKO�*U�QODQG]DKO������ �EHVWHU�%RGHQ��
7��%RGHQDUW�7RQ���,,��%RGHQVWXIH�YRQ�,� �VHKU�J�QVWLJ�ELV�,,,� �VHKU�XQJ�QVWLJ���D��.OLPDVWXIH
YRQ�D� ����&�PLWWOHUH�-DKUHVZlUPH�XQG�PHKU�ELV�G� ������&�PLWWOHUH�-DKUHVZlUPH�XQG�GDUXQWHU��
���:DVVHUYHUKlOWQLVVH�YRQ��� �VHKU�J�QVWLJ�ELV��� �VHKU�XQJ�QVWLJ��VHKU�QDVV�E]Z����� �VHKU�WURN�
NHQ���������XQG��������*U�QODQGJUXQG]DKO�*U�QODQG]DKO������ �EHVWHU�%RGHQ��
/��%RGHQDUW�/HKP���,,��%RGHQVWXIH�YRQ�,� �VHKU�J�QVWLJ�ELV�,,,� �VHKU�XQJ�QVWLJ���D��.OLPDVWXIH
YRQ�D� ����&�PLWWOHUH�-DKUHVZlUPH�XQG�PHKU�ELV�G� ������&�PLWWOHUH�-DKUHVZlUPH�XQG�GDUXQWHU��
���:DVVHUYHUKlOWQLVVH�YRQ��� �VHKU�J�QVWLJ�ELV��� �VHKU�XQJ�QVWLJ��VHKU�QDVV�E]Z����� �VHKU�WURN�
NHQ�������*U�QODQGJUXQG]DKO� �*U�QODQG]DKO������ �EHVWHU�%RGHQ��
)OlFKHQ�V�GOLFK�GHU�JHSODQWHQ�(UVFKOLH�XQJVVWUD�H�
/7��%RGHQDUW�VFKZHUHU�/HKP������=XVWDQGVVWXIH�YRQ��� �VHKU�J�QVWLJ�ELV��� �VHKU�XQJ�QVWLJ���9
�(QWVWHKXQJVDUW�9HUZLWWHUXQJVERGHQ���������XQG������� �%RGHQ]DKO� �$FNHU]DKO������ �EHVWHU
%RGHQ��
/7��%RGHQDUW�VFKZHUHU�/HKP������=XVWDQGVVWXIH�YRQ��� �VHKU�J�QVWLJ�ELV��� �VHKU�XQJ�QVWLJ���9
�(QWVWHKXQJVDUW�9HUZLWWHUXQJVERGHQ����������%RGHQ]DKO� �$FNHU]DKO������ �EHVWHU�%RGHQ��
1DFK�GHQ�.ODVVHQ]HLFKHQ�GHU�%RGHQVFKlW]XQJ�N|QQHQ�GLH�%|GHQ�DQKDQG�GHU���VWXILJHQ�XQG�DQ�
VFKOLH�HQG�QDFK�GHU���VWXILJHQ�6NDOD�ZLH�IROJW�EHZHUWHW�ZHUGHQ��-HGHU�%HUHLFK�ZLUG�I�U�VLFK�EH�
ZHUWHW� XQG� I�U� GLHVHQ� HLQ� JHPLWWHOWHU� *HVDPWZHUW� HUUHFKQHW�� $XV� GLHVHP� *HVDPWZHUW� ZLUG
ZLHGHU�HLQ�I�U�GDV�JHVDPWH�EHWURIIHQH�*HELHW�HLQ�GXUFKVFKQLWWOLFKHU�:HUW�JHELOGHW�
y DOV�6WDQGRUW�I�U�QDW�UOLFKH�9HJHWDWLRQ��:HQLJ�JHHLJQHW������%|GHQ�YRQ�JHULQJHU�%HGHX�

WXQJ�����
y DOV�6WDQGRUW�I�U�.XOWXUSIODQ]HQ��GXUFKVFKQLWWOLFKH�����QDW�UOLFKH�(UWUDJVIlKLJNHLW�GHU�%|�

GHQ��%RGHQ�YRQ�PLWWOHUHU�����%HGHXWXQJ�
y DOV� $XVJOHLFKVN|USHU� �6SHLFKHUOHLVWXQJ�� LP� :DVVHUNUHLVODXI�� ZHQLJ� JHHLJQHW� ���� ELV

GXUFKVFKQLWWOLFK�JHHLJQHW������%RGHQ�YRQ�JHULQJHU�����ELV�GXUFKVFKQLWWOLFKHU�%HGHXWXQJ�����
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y DOV�)LOWHU�XQG�3XIIHU�I�U�6FKDGVWRIIH��0RELOLWlW�GHU�6FKDGVWRIIH���JXW�JHHLJQHW������%R�
GHQ�YRQ�VHKU�JXWHU�%HGHXWXQJ�����

'DUDXV�HUJLEW�VLFK�HLQH�JHPLWWHOWH�%HZHUWXQJV]DKO�YRQ����ZDV�HLQHP�%RGHQ�PLW�GXUFKVFKQLWWOL�
FKHU�%HGHXWXQJ�HQWVSULFKW�

����� 9RUDXVVLFKWOLFKH�%HHLQWUlFKWLJXQJHQ
)ROJHQGH�%HHLQWUlFKWLJXQJHQ�HUJHEHQ�VLFK��9HUOXVW�GHU�%RGHQIXQNWLRQHQ��(QWIHUQXQJ�GHU�9HJH�
WDWLRQ�
'HU�+DXSWEHHLQWUlFKWLJXQJVIDNWRU�LVW�GLH�%RGHQYHUVLHJHOXQJ��*HElXGHIOlFKH�XQG�2EHUIOlFKHQ�
EHOlJH��LQ�HLQHU�*U|�H�YRQ������KD��%DXIOlFKH��*)=�������������������KD��%DXIOlFKH�I�U�5HL�
KHQPLWWHOKlXVHU��*)=�������������XQG������KD��9HUNHKUVIOlFKHQ���HUKHEOLFKH�%HHLQWUlFKWLJXQJ�

����� 9RUNHKUXQJHQ�]XU�9HUPHLGXQJ�YRQ�%HHLQWUlFKWLJXQJHQ
'LH�%HJUHQ]XQJ� GHU�9HUVLHJHOXQJ� GHU�%|GHQ� LVW� GXUFK� IOlFKHQVSDUHQGHV�%HEDXHQ� DOV�%HLWUDJ
]XU�9HUPHLGXQJ�DQ]XVHKHQ�
6FKDIIXQJ�YRQ�XQJHVW|UWHQ�%RGHQIOlFKHQ�LQ�GHQ�5DQGEHUHLFKHQ�PLW�VWDQGRUWJHUHFKWHU�9HJHWDWL�
RQ�
=XU�6LFKHUXQJ�GHU�3IODQ]UlXPH�LVW�GHU�0XWWHUERGHQ��������%DX*%���GHU�EHL�GHU�(UULFKWXQJ�RGHU
bQGHUXQJ�EDXOLFKHU�$QODJHQ�VRZLH�EHL�ZHVHQWOLFKHQ�DQGHUHQ�9HUlQGHUXQJHQ�GHU�(UGREHUIOlFKH
DXVJHKREHQ�ZLUG��LQ�QXW]EDUHP�=XVWDQG�]X�HUKDOWHQ�XQG�YRU�9HUQLFKWXQJ�RGHU�9HUJHXGXQJ�]X
VFK�W]HQ�
'HU�(UGDXVKXE��GHU�PLW�GHP�+DXVEDX�HQWVWHKW��ZLUG�LQQHUKDOE�GHU�%DXIHQVWHU�]ZLVFKHQJHODJHUW�
)�U�GHQ�%DX�EHQ|WLJWH�0DWHULDOLHQ��VRZLH�%DXPDVFKLQHQ�ZHUGHQ�LP�%HUHLFK�GHU�VSlWHU�YHUVLH�
JHOWHQ�)OlFKH�DEJHVWHOOW�XQG�JHODJHUW�
9HUPHLGEDUH� %HHLQWUlFKWLJXQJHQ� ZHUGHQ� YHUPLHGHQ�� XQYHUPHLGEDUH� HUKHEOLFKH� %HHLQWUlFKWL�
JXQJHQ�EOHLEHQ�EHVWHKHQ�XQG�VLQG�DXV]XJOHLFKHQ�

����� $XVJOHLFKV��XQG�(UVDW]PD�QDKPHQ
1DFK�GHP�QLHGHUVlFKVLVFKHQ�%HZHUWXQJVPRGHOO�PLW�GHU�DNWXHOOHQ�$QSDVVXQJ�JLOW�I�U�GLH�.RP�
SHQVDWLRQ�IROJHQGHU�*UXQGVDW]��VRZHLW�HV�VLFK�XP�YHUVLHJHOXQJVEHGLQJWH�HUKHEOLFKH�%HHLQWUlFK�
WLJXQJHQ� GHV� 6FKXW]JXWHV� %RGHQ� KDQGHOW�� %HL� HLQHU� 9HUVLHJHOXQJ� YRQ� %|GHQ�PLW� EHVRQGHUHU
%HGHXWXQJ� I�U� GHQ� 1DWXUVFKXW]� VLQG� LP� 9HUKlOWQLV� ���� I�U� *HElXGHIOlFKHQ� XQG� YHUVLHJHOWH
2EHUIOlFKHQEHOlJH� $XVJOHLFKVPD�QDKPHQ� GXUFK]XI�KUHQ�� %HL� HLQHU� 9HUVLHJHOXQJ� YRQ�%|GHQ
PLW�DOOJHPHLQHU�%HGHXWXQJ�I�U�GHQ�1DWXUVFKXW]�VROO�GDV�9HUKlOWQLV�������EHWUDJHQ�
,P�%DXJHELHW�ZHUGHQ�IROJHQGH�)OlFKHQ�YHUVLHJHOW�
y 9HUNHKUVIOlFKHQ�RKQH�9HUNHKUVJU�Q �����KD
y %DXIOlFKHQ�:$��*5=������������ �PD[������ �����KD
y %DXIOlFKHQ�:$��*5=������������ �PD[������� �����KD
y QHX�YHUVLHJHOWH�)OlFKHQ�JHVDPW �����KD
y HUIRUGHUOLFKH�$XVJOHLFKVIOlFKH�������� �����KD
'LHVH�$XVJOHLFKVIOlFKH�LVW�]XVlW]OLFK�]X�GHQ�I�U�GLH�DQGHUHQ�6FKXW]J�WHU�EHQ|WLJWHQ�)OlFKHQ�DQ�
]XOHJHQ��(LQH�9HUUHFKQXQJ�PLW�HLQHP�HYHQWXHOO�QRWZHQGLJHQ�$XVJOHLFK�I�U�GDV�6FKXW]JXW�$U�
WHQ��XQG�%LRWRSH�LVW�QLFKW�P|JOLFK�
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'HU�HUIRUGHUOLFKH�$XVJOHLFK�]XU�9LWDOLVLHUXQJ�GHU�%|GHQ�LQ�HLQHU�*U|�H�YRQ������KD�ZLUG�ZLH
IROJW�GXUFKJHI�KUW��]X�HQWVLHJHOQGH�)OlFKHQ�VWHKHQ�LQ�GHU�*HPHLQGH�QLFKW�]XU�9HUI�JXQJ�
y 8PZDQGOXQJ�HLQHU� LQWHQVLY� ODQGZLUWVFKDIWOLFK�JHQXW]WHQ�)OlFKH� LQ�HLQH�H[WHQVLY�JHQXW]WH�

DUWHQUHLFKH�:LHVH�RKQH�'�QJXQJ�E]Z��$QSIODQ]XQJ�YRQ�*HK|O]HQ�
�9LWDOLVLHUXQJ�YRQ�%|GHQ��9HUEHVVHUXQJ�GHU�*UXQGZDVVHUQHXELOGXQJ��

'HU�$XVJOHLFK�HUIROJW�VFKXW]JXW�EHUJUHLIHQG��VLHKH�EHLP�6FKXW]JXW�Ä$UWHQ�XQG�%LRWRSH³
(V�YHUEOHLEW�NHLQH�HUKHEOLFKH�%HHLQWUlFKWLJXQJ�

����� =XVDPPHQIDVVXQJ

$OV�$XVJOHLFK�I�U�GLH�%HHLQ�
WUlFKWLJXQJ�GXUFK�YROOVWlQGLJH
%RGHQYHUVLHJHOXQJ��������EHL
%|GHQ�PLW�PLWWOHUHU�:HUWVWXIH��
$X�HUKDOE�GHV�*HOWXQJVEH�
UHLFKV�
VLHKH�DXFK�EHLP�6FKXW]JXW�Ä$U�
WHQ�XQG�%LRWRSH³
(V�YHUEOHLEW�NHLQH�HUKHEOLFKH
%HHLQWUlFKWLJXQJ�

%HJUHQ]XQJ�GHU�%RGHQYHUVLHJH�
OXQJ�GXUFK�IOlFKHQVSDUHQGHV
%DXHQ��5HGX]LHUXQJ�YRQ�(UG�
PDVVHQEHZHJXQJ�
9HUPHLGEDUH�%HHLQWUlFKWLJXQ�
JHQ�ZHUGHQ�YHUPLHGHQ��XQYHU�
PHLGEDUH�HUKHEOLFKH
%HHLQWUlFKWLJXQJHQ�EOHLEHQ�EH�
VWHKHQ�XQG�VLQG�DXV]XJOHLFKHQ�

%RGHQYHUVLHJHOXQJ��*HElXGH�
IOlFKH�XQG�2EHUIOlFKHQEHOlJH�
�EHUEDXEDUH�)OlFKHQ�
:$�PLW�*5=�����������
:$�PLW�*5=�����������
�����KD�QHX�YHUVLHJHOWHU�%RGHQ�
HUKHEOLFKH�%HHLQWUlFKWLJXQJ

�����KD�%RGHQ�PLWWOHUHU�:HU�
WLJNHLW

$XVJOHLFKV��XQG�(UVDW]PD��
QDKPHQ

9RUNHKUXQJHQ�]XU�9HUPHL�
GXQJ�YRQ�%HHLQWUlFKWLJXQJHQ

9RUDXVVLFKWOLFKH�%HHLQWUlFK�
WLJXQJHQ

$XVSUlJXQJ��*U|�H�XQG�:HUW
GHU�EHWURIIHQHQ�%HUHLFKH

��� 6&+87=*87�:$66(5���2%(5)/b&+(1*(:b66(5�81'�*581':$66(5
����� %HVWDQGVDXIQDKPH

'DV�*HELHW�+DVHQO|FKOH��:ROIVEHUJ�XQG�%HUJ� LP�1RUGHQ�YRQ�)UHXGHQWDO�ZLUG� LQ�GHQ�QDW�UOL�
FKHQ�9RUIOXWHU�6WHLQEDFK�HQWZlVVHUW��GHU�QDFK�2VWHQ�KLQ�IOLH�W�
'HU� NOHLQH� %DFK�� GHU� DXV� GHP�:DOG� DP�:ROIVEHUJ� DXVWULWW�� IOLH�W� ZHVWOLFK� GHV� )ULHGKRIV� LQ
5LFKWXQJ�6WHLQEDFK�
'DV�3ODQJHELHW�OLHJW�LQQHUKDOE�HLQHV�:DVVHUVFKXW]JHELHWHV�GHU�6FKXW]]RQH�,,,�
1|UGOLFK�GHU�JHSODQWHQ�(UVFKOLH�XQJVVWUD�H�ILQGHQ�VLFK�KDXSWVlFKOLFK�)OlFKHQ�RKQH�%RGHQEHDU�
EHLWXQJ� XQG� 6WRIIHLQWUDJ�� 6�GOLFK� GDYRQ� GRPLQLHUHQ� $FNHUIOlFKHQ�� EHL� GHQHQ� GLH�*HIDKU� GHV
6WRIIHLQWUDJV�GXUFK�GLH�LQWHQVLYH�1XW]XQJ�JUR��LVW�

����� $XVSUlJXQJ��*U|�H�XQG�:HUW�GHU�EHWURIIHQHQ�%HUHLFKH
(LQH�%HZHUWXQJ�ZLUG�QDFK�GHU���VWXILJHQ�%HZHUWXQJVVNDOD�GHV�QLHGHUVlFKVLVFKHQ�%HZHUWXQJV�
PRGHOOV�YRUJHQRPPHQ��'LH�HLQ]HOQHQ�:HUWVWXIHQ�RULHQWLHUHQ�VLFK�DP�1DW�UOLFKNHLWVJUDG��:HUW�
VWXIH���LVW�YRQ�EHVRQGHUHU�%HGHXWXQJ��:HUWVWXIH���YRQ�JHULQJHU�
$XIJUXQG� GHU� EHHLQWUlFKWLJWHQ�*UXQGZDVVHUVLWXDWLRQ� LVW� GDV�*HELHW� V�GOLFK� GHU� JHSODQWHQ�(U�
VFKOLH�XQJVVWUD�H�LQ�HLQHU�*U|�H�YRQ������KD�WHLOZHLVH�YRQ�DOOJHPHLQHU�%HGHXWXQJ��:HUWVWXIH
���
'DJHJHQ�VLQG�GLH�)OlFKHQ�Q|UGOLFK�GLHVHU�6WUD�H�PLW������KD�)OlFKH�IDVW�DXVVFKOLH�OLFK�YRQ�EH�
VRQGHUHU�%HGHXWXQJ��:HUWVWXIH�����GD�HV�VLFK�JU|�WHQWHLOV�XP�6WUHXREVWZLHVHQ�KDQGHOW�

����� 9RUDXVVLFKWOLFKH�%HHLQWUlFKWLJXQJHQ
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9HUULQJHUXQJ�GHV�*UXQGZDVVHUVWDQGHV�XQG�GHU�*UXQGZDVVHUQHXELOGXQJ�GXUFK�%RGHQYHUVLHJH�
OXQJ�
�����KD�)OlFKHQ� LP�Q|UGOLFKHQ�%HUHLFK��:HUWVWXIH����XQG������KD�)OlFKHQ� LP�V�GOLFKHQ�%H�
UHLFK��:HUWVWXIH�����EHLGH�%HUHLFKH�QDFKKHU�:HUWVWXIH����EHHLQWUlFKWLJWH�*UXQGZDVVHUVLWXDWLRQ�
9HUULQJHUXQJ�GHU�*UXQGZDVVHUQHXELOGXQJ�XQG�GHV�*UXQGZDVVHUVWDQGHV���HUKHEOLFKH�XQG�NHLQH
HUKHEOLFKH�%HHLQWUlFKWLJXQJ�

����� 9RUNHKUXQJHQ�]XU�9HUPHLGXQJ�YRQ�%HHLQWUlFKWLJXQJHQ
2EHUIOlFKHQEHIHVWLJXQJHQ� P�VVHQ� ZDVVHUGXUFKOlVVLJ� DXVJHI�KUW� ZHUGHQ�� 'LHV� NDQQ� ]�%�� PLW
5DVHQJLWWHUVWHLQHQ�RGHU�3IODVWHU� YHUZLUNOLFKW�ZHUGHQ��$XFK�HQJIXJLJHV�3IODVWHU�ZHLVW� HLQH�JH�
ZLVVH� :DVVHUGXUFKOlVVLJNHLW� DXI�� 9RUVLFKW� LVW� MHGRFK� EHL� )OlFKHQ� JHERWHQ�� DXI� GHQHQ� HLQ
6FKDGVWRIIHLQWUDJ�GXUFK�7UHLE��XQG�+HL]VWRIIH�JHJHEHQ�LVW��'LHVH�)OlFKHQ�VLQG�PLW�HLQHP�ZDV�
VHUXQGXUFKOlVVLJHQ�%HODJ�]X�YHUVHKHQ�
%HL�GHU�(UVFKOLH�XQJ�XQG�%HEDXXQJ�LVW�HLQH�9HUVFKPXW]XQJ�GXUFK�%DXVWRIIUHVWH��)DUEHQ��/DFNH
XQG�VRQVWLJH�VFKlGOLFKH�6WRIIH�]X�YHUPHLGHQ�
9HUPHLGEDUH� %HHLQWUlFKWLJXQJHQ� ZHUGHQ� YHUPLHGHQ�� XQYHUPHLGEDUH� HUKHEOLFKH� %HHLQWUlFKWL�
JXQJHQ�EOHLEHQ�EHVWHKHQ�XQG�VLQG�DXV]XJOHLFKHQ�

����� $XVJOHLFKV��XQG�(UVDW]PD�QDKPHQ
=XVlW]OLFKH�$XVJOHLFKVPD�QDKPHQ� VLQG� QRWZHQGLJ�� N|QQHQ� DEHU�PLW� GHQ�$XVJOHLFKVPD�QDK�
PHQ�I�U�GLH�6FKXW]J�WHU�$UWHQ��XQG�/HEHQVJHPHLQVFKDIWHQ�VRZLH�%RGHQ�DXVJHJOLFKHQ�ZHUGHQ�

����� =XVDPPHQIDVVXQJ

:HLWHUH�.RPSHQVDWLRQ�ZLUG
GXUFK�$XVJOHLFKVPD�QDKPHQ
I�U�GLH�6FKXW]J�WHU�$UWHQ��XQG
/HEHQVJHPHLQVFKDIWHQ�XQG�%R�
GHQ�HUUHLFKW��ZHLO�VLFK�GLHVH
0D�QDKPHQ�SRVLWLY�DXI�GDV
*UXQGZDVVHU�DXVZLUNHQ�
(V�YHUEOHLEW�NHLQH�HUKHEOLFKH
%HHLQWUlFKWLJXQJ�

9HUZHQGXQJ�YRQ�ZDVVHUGXUFK�
OlVVLJHQ�%HOlJHQ���YHUPHLGEDUH
%HHLQWUlFKWLJXQJHQ�ZHUGHQ�YHU�
PLHGHQ

7HLOYHUOXVW�GHU�*UXQGZDVVHU�
QHXELOGXQJ
HUK|KWHU�2EHUIOlFKHQDEIOXVV
%HVHLWLJXQJ�YRQ�9HJHWDWLRQ
%RGHQYHUVLHJHOXQJ��%HEDXXQJ
XQG�2EHUIOlFKHQEHOlJH�
�����KD�VHKU�ZHQLJ�EHHLQWUlFK�
WLJWH�*UXQGZDVVHUVLWXDWLRQ�
YRUKHU��:HUWVWXIH���
QDFKKHU�:HUWVWXIH���
HUKHEOLFKH�%HHLQWUlFKWLJXQJ
�����KD�EHHLQWUlFKWLJWH�*UXQG�
ZDVVHUVLWXDWLRQ�
YRUKHU��:HUWVWXIH���
QDFKKHU�:HUWVWXIH���
NHLQH�HUKHEOLFKH�%HHLQWUlFKWL�
JXQJ

�����KD�)OlFKHQ�Q|UGOLFKHU�%H�
UHLFK��VHKU�ZHQLJ�EHHLQWUlFKWLJ�
WH� *UXQGZDVVHUVLWXDWLRQ�� :HUW�
VWXIH��
�����KD�)OlFKHQ�V�GOLFKHU�%H�
UHLFK��EHHLQWUlFKWLJWH�*UXQG�
ZDVVHUVLWXDWLRQ��:HUWVWXIH��
�����KD�)OlFKHQ�RKQH�)HVWVHW�
]XQJHQ

$XVJOHLFKV��(UVDW]PD�QDK�
PHQ

9RUNHKUXQJHQ�]XU�9HUPHL�
GXQJ�YRQ�%HHLQWUlFKWLJXQJHQ

9RUDXVVLFKWOLFKH�%HHLQWUlFK�
WLJXQJHQ

$XVSUlJXQJ��*U|�H�XQG�:HUW
GHU�EHWURIIHQHQ�%HUHLFKH

��� 6&+87=*87�/8)7
����� %HVWDQGVDXIQDKPH

'LH� GXUFKVFKQLWWOLFKH� -DKUHVWHPSHUDWXU�� EHWUlJW� LP� *HPHLQGHJHELHW� �EHU� �� �&�� ZDV� GHU
:lUPHVWXIH���� �Pl�LJ�ZDUP�HQWVSULFKW��:lUPHVWXIH��� �Pl�LJ�N�KO���������&��:lUPHVWXIH���
�������&�XQG�:lUPHVWXIH�����������&���'LH�:lUPHVNDOD�LVW����WHLOLJ�
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� ,Q�$QOHKQXQJ�DQ�(OOHQEHUJ��:XFKVNOLPDNDUWH�YRQ�%DGHQ�:�UWWHPEHUJ
� ,Q�$QOHKQXQJ�DQ�.OLPDDWODV�%DGHQ�:�UWWHPEHUJ



+LHU�VLQG�GLH�:lUPHYHUKlOWQLVVH�I�U�*U�QODQG��*HWUHLGH��.DUWRIIHOQ��$FNHUIXWWHUEDX��6LORPDLV
VRZLH�2EVWEDX�VHKU�J�QVWLJ�
'LH�PLWWOHUH�'DXHU�GHU�9HJHWDWLRQV]HLW�� �PLWWOHUH�=DKO�GHU�7DJH�PLW�/XIWWHPSHUDWXU��EHU����&�
OLHJW�LP�*HOWXQJVEHUHLFK�]ZLVFKHQ�����XQG�����7DJHQ��$XI�GLH�:lUPHVWXIHQ�EH]RJHQ��:lUPH�
VWXIH������������7DJH��:lUPHVWXIH������������7DJH�XQG�:lUPHVWXIH������������7DJH�
)�U�GLH�)ULVFKOXIWHQWVWHKXQJ� VLQG�ZHQLJ�EHZDOGHWH�XQG� EHEDXWH�/DJHQ� DP�J�QVWLJVWHQ��*U�Q�
ODQGIOlFKHQ�VLQG�DQ�GHU�.DOWOXIWSURGXNWLRQ�EHVRQGHUV�EHWHLOLJW��GDQQ�IROJHQ�$FNHUIOlFKHQ�
6WUHXREVWZLHVHQ� KDEHQ� lKQOLFKH�$XVZLUNXQJHQ� DXI� GDV�.OLPD�ZLH�:DOGIOlFKHQ��'LH� UHODWLYH
/XIWIHXFKWLJNHLW�ZLUG�HUK|KW�XQG�6WDXESDUWLNHO�XQG�6FKDGVWRIIH�DXVJHILOWHUW�
,P�3ODQJHELHW�JLEW�HV�QXU�Q|UGOLFK�GHU�JHSODQWHQ�(UVFKOLH�XQJVVWUD�H�6WUHXREVWZLHVHQ��GLH�.DOW�
OXIW�SURGX]LHUHQ�N|QQHQ�

����� $XVSUlJXQJ��*U|�H�XQG�:HUW�GHU�EHWURIIHQHQ�%HUHLFKH
(LQH� %HZHUWXQJ� ZLUG� QDFK� HLQHU� ��VWXILJHQ� %HZHUWXQJVVNDOD� GHV� QLHGHUVlFKVLVFKHQ� %HZHU�
WXQJVPRGHOOV�YRUJHQRPPHQ��'LH�HLQ]HOQHQ�:HUWVWXIHQ�RULHQWLHUHQ�VLFK�DP�1DW�UOLFKNHLWVJUDG�
'LH�:HUWVWXIH���LVW�KLHU�QLFKW�DXIJHI�KUW��:HUWVWXIH���LVW�YRQ�DOOJHPHLQHU�%HGHXWXQJ��:HUWVWXIH
��YRQ�JHULQJHU�
�����KD�%HUHLFKH�YRQ�DOOJHPHLQHU�%HGHXWXQJ��:HUWVWXIH����

����� 9RUDXVVLFKWOLFKH�%HHLQWUlFKWLJXQJHQ
%HVHLWLJXQJ�XQG�8PEDX�YRQ�$FNHUIOlFKHQ��:LHVHQ�XQG�6WUHXREVWZLHVHQ������KD�ZHQLJ�EHHLQ�
WUlFKWLJWH�%HUHLFKH��YRUKHU�:HUWVWXIH����QDFKKHU�:HUWVWXIH����HUKHEOLFKH�%HHLQWUlFKWLJXQJ�
'XUFK�GLH� ORFNHUH�hEHUEDXXQJ�ZLUG�GHU�/XIWVWURP�]ZLVFKHQ�1RUG�XQG�6�G�QXU�ZHQLJ�EHHLQ�
WUlFKWLJW�

����� 9RUNHKUXQJHQ�]XU�9HUPHLGXQJ�YRQ�%HHLQWUlFKWLJXQJHQ
'HU�*HOWXQJVEHUHLFK� LVW� RSWLPDO� ]X� GXUFKJU�QHQ�� %RGHQGHFNHU� XQG� 6WUlXFKHU� N|QQHQ� HEHQVR
ZLH�KRFK�ZDFKVHQGH�*HK|O]H�JHSIODQ]W�ZHUGHQ��(V�P�VVHQ�GRUW�ZDVVHUGXUFKOlVVLJH�%HOlJH�YHU�
ZHQGHW�ZHUGHQ��ZR�NHLQH�DQGHUHQ�9RUVFKULIWHQ�HLQHQ�ZDVVHUXQGXUFKOlVVLJHQ�%HODJ�YRUVFKUHL�
EHQ�
'XUFK�GLH�ZDVVHUGXUFKOlVVLJH�%HIHVWLJXQJHQ�YRQ�2EHUIOlFKHQ�NDQQ�DXIJUXQG�GHU�9HUGXQVWXQJ
GHV�1LHGHUVFKODJVZDVVHUV�HLQ�.�KOHIIHNW�HLQWUHWHQ�
)�U�)ODFKGlFKHU�YRQ�*DUDJHQ�VLQG�H[WHQVLYH�'DFKEHJU�QXQJHQ�YRU]XVFKUHLEHQ��GLH�GDV�5HJHQ�
ZDVVHU�]XU�FNKDOWHQ�XQG� WHLOZHLVH�YHUGXQVWHQ�N|QQHQ�XQG�GDPLW�]X�HLQHU�.OLPDYHUEHVVHUXQJ�
ZHQQ�DXFK�QXU�]XP�NOHLQHQ�7HLO��EHLWUDJHQ�N|QQHQ�
9HUPHLGEDUH� %HHLQWUlFKWLJXQJHQ� ZHUGHQ� YHUPLHGHQ�� XQYHUPHLGEDUH� HUKHEOLFKH� %HHLQWUlFKWL�
JXQJHQ�EOHLEHQ�EHVWHKHQ�XQG�VLQG�DXV]XJOHLFKHQ�

����� $XVJOHLFKV��XQG�(UVDW]PD�QDKPHQ
=XVlW]OLFKH�$XVJOHLFKVPD�QDKPHQ� VLQG� QRWZHQGLJ�� N|QQHQ� DEHU�PLW� GHQ�$XVJOHLFKVPD�QDK�
PHQ�I�U�GLH�6FKXW]J�WHU�$UWHQ��XQG�/HEHQVJHPHLQVFKDIWHQ�VRZLH�%RGHQ�GXUFKJHI�KUW�ZHUGHQ�
'XUFK�GLH�WHLOZHLVH�%HVHLWLJXQJ�GHU�9HJHWDWLRQ�XQG�PLW�GHU�7HLOYHUVLHJHOXQJ�GHU�UHVWOLFKHQ�)Ol�
FKHQ�LVW�PLW�HLQHU�VHKU�JHULQJHQ�9HUlQGHUXQJ�GHV�/RNDONOLPDV�]X�UHFKQHQ��+LQ]X�NRPPW�HLQH
VHKU�JHULQJI�JLJH�%DUULHUHZLUNXQJ�GXUFK�GLH�DXIJHORFNHUWH�%HEDXXQJ�I�U�GLH�)ULVFKOXIW]XIXKU�LQ
GLH�EHVWHKHQGH�2UWVODJH�
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����� =XVDPPHQIDVVXQJ

.RPSHQVDWLRQ�ZLUG�GXUFK�$XV�
JOHLFKVPD�QDKPHQ�I�U�GLH
6FKXW]J�WHU�$UWHQ��XQG�/HEHQV�
JHPHLQVFKDIWHQ�VRZLH�%RGHQ
HUUHLFKW��GD�VLFK�GLHVH�JUR�IOl�
FKLJHQ�0D�QDKPHQ�SRVLWLY�DXI
GDV�/DQGVFKDIWVELOG�DXVZLUNHQ�
(V�YHUEOHLEW�NHLQH�HUKHEOLFKH
%HHLQWUlFKWLJXQJ

*OHLFKH�9RUNHKUXQJHQ�]XU�9HU�
PHLGXQJ�ZLH�EHL�GHQ�6FKXW]J��
WHUQ�$UWHQ��XQG
/HEHQVJHPHLQVFKDIWHQ��%RGHQ
VRZLH�/DQGVFKDIWVELOG�
YHUPHLGEDUH�%HHLQWUlFKWL�
JXQJHQ�ZHUGHQ�YHUPLHGHQ

%HVHLWLJXQJ�YRQ�9HJHWDWLRQ
%RGHQYHUVLHJHOXQJ��%HEDXXQJ�
�����KD�ZHQLJ�EHHLQWUlFKWLJWH
%HUHLFKH�
YRUKHU��:HUWVWXIH���
QDFKKHU�:HUWVWXIH���
HUKHEOLFKH�%HHLQWUlFKWLJXQJ

�����KD�ZHQLJ�EHHLQWUlFKWLJWH
%HUHLFKH��:HUWVWXIH��
�����KD�)OlFKHQ�RKQH�)HVWVHW�
]XQJHQ

$XVJOHLFKV��(UVDW]PD�QDK�
PHQ

9RUNHKUXQJHQ�]XU�9HUPHL�
GXQJ�YRQ�%HHLQWUlFKWLJXQJHQ

9RUDXVVLFKWOLFKH�%HHLQWUlFK�
WLJXQJHQ

$XVSUlJXQJ��*U|�H�XQG�:HUW
GHU�EHWURIIHQHQ�%HUHLFKH

��� /$1'6&+$)76%,/'
����� %HVWDQGVDXIQDKPH�XQG�(UKROXQJ

'DV�*HZDQQ�:ROIVEHUJ�ELHWHW�GXUFK�VHLQH�/DJH�XQG�1XW]XQJ�DOV�$FNHUIOlFKH�HLQH�JXWH�6LFKW
DXI� GHQ�:DOGUDQG� PLW� GHQ� VWlUNHU� JHQHLJWHQ� )OlFKHQ� PLW� KDXSWVlFKOLFK�:RKQEHEDXXQJ� XQG
6WUHXREVWZLHVHQ�LP�1RUGHQ�GHV�*HOWXQJVEHUHLFKV�
'DV�3ODQJHELHW� OLHJW�QXU� WHLOZHLVH�LQ�HLQHP�ODQGVFKDIWOLFK�ZHUWYROOHQ�%HUHLFK��(V�KDQGHOW�VLFK
KDXSWVlFKOLFK�XP�GHQ�6�GKDQJ�YRP�:ROIVEHUJ��(U�ZHLVW�SUlJHQGH�6WUXNWXUHQ�ZLH�JUR�IOlFKLJH
6WUHXREVWZLHVHQ�XQG�HLQH�+DQJODJH�DXI�

����� $XVSUlJXQJ��*U|�H�XQG�:HUW�GHU�EHWURIIHQHQ�%HUHLFKH
(LQH� %HZHUWXQJ� ZLUG� QDFK� HLQHU� ��VWXILJHQ� %HZHUWXQJVVNDOD� GHV� QLHGHUVlFKVLVFKHQ� %HZHU�
WXQJVPRGHOOV� YRUJHQRPPHQ��'LH� HLQ]HOQHQ�:HUWVWXIHQ�RULHQWLHUHQ� VLFK� DQ�GHU�QDWXUUDXPW\SL�
VFKHQ� 9LHOIDOW� XQG� (LJHQDUW�� :HUWVWXIH� �� LVW� YRQ� EHVRQGHUHU� %HGHXWXQJ�� :HUWVWXIH� �� YRQ
JHULQJHU�
6WUHXREVWZLHVHQ�Q|UGOLFK�GHU�JHSODQWHQ�(UVFKOLH�XQJVVWUD�H
�����KD�/DQGVFKDIWVELOGEHUHLFKH�YRQ�EHVRQGHUHU�%HGHXWXQJ��:HUWVWXIH���
XQG�GLH��EULJHQ�%HUHLFKH�PLW�$FNHUIOlFKHQ��:LHVHQ��HLQ]HOQHQ�2EVWElXPHQ�XQG�+DXVJlUWHQ
�����KD�/DQGVFKDIWVELOGEHUHLFKH�YRQ�DOOJHPHLQHU�%HGHXWXQJ��:HUWVWXIH����

����� 9RUDXVVLFKWOLFKH�%HHLQWUlFKWLJXQJHQ
%HVHLWLJXQJ�XQG�8PEDX�YRQ�9HJHWDWLRQ�XQG�%HEDXXQJ�
����� KD�ZHQLJ� EHHLQWUlFKWLJWH� %HUHLFKH�� YRUKHU�:HUWVWXIH� ��� QDFKKHU�:HUWVWXIH� ��� HUKHEOLFKH
%HHLQWUlFKWLJXQJ�XQG������KD�EHHLQWUlFKWLJWHU�%HUHLFK��YRUKHU�:HUWVWXIH����QDFKKHU�:HUWVWXIH
���NHLQH�HUKHEOLFKH�%HHLQWUlFKWLJXQJ�

����� 9RUNHKUXQJHQ�]XU�9HUPHLGXQJ�YRQ�%HHLQWUlFKWLJXQJHQ
'LH�HPSIRKOHQH�9HUZHQGXQJ�VWDQGRUWJHUHFKWHU�*HK|O]H�XQG�HLQH�:RKQEHEDXXQJ�PLW�+lXVHUQ�
GLH�GHQ�+|KHQOLQLHQ�IROJW��(LQ��XQG�'XUFKJU�QXQJ�GHV�3ODQJHELHWHV�PLW�VWDQGRUWJHUHFKWHQ�*H�
K|O]HQ�
7HLOZHLVHU�(UKDOW�YRQ�2EVWJHK|O]HQ��+HFNHQ�XQG�:HLGHQ�
9HUPHLGEDUH�%HHLQWUlFKWLJXQJHQ�ZHUGHQ�YHUPLHGHQ�

����� $XVJOHLFKV��XQG�(UVDW]PD�QDKPHQ
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$XVJOHLFKVPD�QDKPHQ�VLQG�QXU�WHLOZHLVH�QRWZHQGLJ��N|QQHQ�DEHU�PLW�GHQ�$XVJOHLFKVPD�QDK�
PHQ�I�U�GLH�6FKXW]J�WHU�$UWHQ��XQG�/HEHQVJHPHLQVFKDIWHQ�VRZLH�%RGHQ�YHUUHFKQHW�ZHUGHQ�
(V�YHUEOHLEHQ�NHLQH�%HHLQWUlFKWLJXQJHQ�

����� =XVDPPHQIDVVXQJ

.RPSHQVDWLRQ�ZLUG�GXUFK�$XV�
JOHLFKVPD�QDKPHQ�I�U�GLH
6FKXW]J�WHU�$UWHQ��XQG�/HEHQV�
JHPHLQVFKDIWHQ�VRZLH�%RGHQ
HUUHLFKW��GD�VLFK�GLHVH�JUR�IOl�
FKLJHQ�0D�QDKPHQ�SRVLWLY�DXI
GDV�/DQGVFKDIWVELOG�DXVZLUNHQ�
(V�YHUEOHLEW�NHLQH�HUKHEOLFKH
%HHLQWUlFKWLJXQJ

(PSIRKOHQH�9HUZHQGXQJ�YRQ
VWDQGRUWKHLPLVFKHQ�/DXEJHK|O�
]HQ�LQQHUKDOE�GHV�%DXJHELHWHV
XQG�]XU�2UWVUDQGHLQJU�QXQJ�
HLQH�:RKQEHEDXXQJ�PLW�+lX�
VHUQ��GLH�GHQ�+|KHQOLQLHQ�IROJW
WHLOZHLVHU�HUKDOW�YRQ�*HK|O]HQ
YHUPHLGEDUH�%HHLQWUlFKWL�
JXQJHQ�ZHUGHQ�YHUPLHGHQ

%HVHLWLJXQJ�YRQ�9HJHWDWLRQ
%RGHQYHUVLHJHOXQJ��%HEDXXQJ
XQG�2EHUIOlFKHQEHOlJH�
(UULFKWXQJ�YRQ�*HElXGHQ
�����KD�ZHQLJ�EHHLQWUlFKWLJWH
%HUHLFKH�
YRUKHU��:HUWVWXIH���
QDFKKHU�:HUWVWXIH���
HUKHEOLFKH�%HHLQWUlFKWLJXQJ
�����KD�EHHLQWUlFKWLJWH�%HUHL�
FKH�
YRUKHU��:HUWVWXIH���
QDFKKHU�:HUWVWXIH���
NHLQH�HUKHEOLFKH�%HHLQWUlFKWL�
JXQJ

�����KD�6WUHXREVWZLHVHQ��ZH�
QLJ�EHHLQWUlFKWLJWH�%HUHLFKH��
:HUWVWXIH��
�����KD�$FNHUIOlFKHQ��:LHVHQ�
HLQ]HOQHQ�2EVWElXPHQ�XQG
+DXVJlUWHQ��EHHLQWUlFKWLJWH
%HUHLFKH��:HUWVWXIH��
�����KD�)OlFKHQ�RKQH�)HVWVHW�
]XQJHQ

$XVJOHLFKV��(UVDW]PD�QDK�
PHQ

9RUNHKUXQJHQ�]XU�9HUPHL�
GXQJ�YRQ�%HHLQWUlFKWLJXQJHQ

9RUDXVVLFKWOLFKH�%HHLQWUlFK�
WLJXQJHQ

$XVSUlJXQJ��*U|�H�XQG�:HUW
GHU�EHWURIIHQHQ�%HUHLFKH

��� =86$00(1)$6681*
����� =XVDPPHQIDVVXQJ�GHU�$XVJOHLFKV��XQG�(UVDW]PD�QDKPHQ�DOOHU���6FKXW]J�WHU

.RPSHQVDWLRQ�ZLUG
GXUFK�$XVJOHLFKVPD��
QDKPHQ�I�U�GLH�6FKXW]�
J�WHU�$UWHQ��XQG
/HEHQVJHPHLQVFKDIWHQ
VRZLH�%RGHQ�HUUHLFKW��GD
VLFK�GLHVH�JUR�IOlFKLJHQ
0D�QDKPHQ�SRVLWLY�DXI
GDV�/DQGVFKDIWVELOG�DXV�
ZLUNHQ�

.RPSHQVDWLRQ�ZLUG
GXUFK�$XVJOHLFKVPD��
QDKPHQ�I�U�GLH�6FKXW]�
J�WHU�$UWHQ��XQG
/HEHQVJHPHLQVFKDIWHQ
VRZLH�%RGHQ�HUUHLFKW��GD
VLFK�GLHVH�JUR�IOlFKLJHQ
0D�QDKPHQ�SRVLWLY�DXI
GDV�/DQGVFKDIWVELOG�DXV�
ZLUNHQ�

:HLWHUH�.RPSHQVDWLRQ
ZLUG�GXUFK�$XVJOHLFKV�
PD�QDKPHQ�I�U�GLH
6FKXW]J�WHU�$UWHQ��XQG
/HEHQVJHPHLQVFKDIWHQ
XQG�%RGHQ�HUUHLFKW��ZHLO
VLFK�GLHVH�0D�QDKPHQ
SRVLWLY�DXI�GDV�*UXQG�
ZDVVHU�DXVZLUNHQ��

$OV�$XVJOHLFK�I�U�GLH
%HHLQWUlFKWLJXQJ�GXUFK
YROOVWlQGLJH�%RGHQYHU�
VLHJHOXQJ��������EHL�%|�
GHQ�PLW�PLWWOHUHU
:HUWVWXIH��
$X�HUKDOE�GHV�*HO�
WXQJVEHUHLFKV�
VLHKH�DXFK�EHLP�6FKXW]�
JXW�Ä$UWHQ�XQG�%LRWRSH³

(LQ� $XVJOHLFK� LVW� I�U
)OlFKHQ� PLW� HUKHEOLFKHU
%HHLQWUlFKWLJXQJ�Q|WLJ�
,QQHUKDOE�GHV�*HO�
WXQJVEHUHLFKV
�����KD�(LQJU�QXQJ�GHV
%DXJHELHWHV�PLW�VWDQG�
RUWKHLPLVFKHQ�*HK|O]HQ�
$X�HUKDOE�GHV�*HO�
WXQJVEHUHLFKV�
����� KD� $QODJH� YRQ
)HOGJHK|O]KHFNHQ
�KDXSWVlFKOLFK� DXV
6FKOHKHQ��LP�6�GZHVWHQ
GHU� *HPDUNXQJ� �7HLO
YRQ� )O��1U�� ������� PLW
HLQHU� /lQJH� YRQ� FD�� ��
P�� �7HLO� YRQ� )O��1U�
������� PLW� /lQJHQ� YRQ
FD�����P�XQG����P���7HLO
YRQ� )O��1U�� �������� PLW
HLQHU� /lQJH� YRQ� FD�� ��
P� XQG� �7HLO� YRQ� )O��1U�
��������PLW� HLQHU�/lQJH
YRQ� FD�� ���P� MHZHLOV� LQ
HLQHU�%UHLWH�YRQ�FD����ELV
��P�HQWODQJ�GHU�:HVWVHL�
WH� GHV� )HOGZHJHV� PLW
(QWZlVVHUXQJVUDEHQ�
'LH�+HFNHQ�VLQG�LP�%H�
UHLFK� GHU� =XIDKUWHQ� I�U
GLH�/DQGZLUWVFKDIW�RIIHQ
�/lQJHQ�HLQVFKO��=XIDKU�
WHQ��

/DQGVFKDIWVELOG�XQG
(UKROXQJ

.OLPD�XQG�/XIW:DVVHU%RGHQ$UWHQ��XQG�%LRWRSH
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�����KD�$QODJH�HLQHU
6WUHXREVWZLHVH�PLW�)HOG�
JHK|O]KHFNHQ�DP�:DOG�
UDQG�LP�V�GZHVWOLFKHQ
%HUHLFK�GHU�*HPDUNXQJ
�)O��1U����������
�����KD�$QODJH�YRQ�DU�
WHQUHLFKHQ��H[WHQVLY�EH�
ZLUWVFKDIWHWHQ�:LHVHQ
�)O��1U����������
�����KD�$QODJH�HLQHV
*HK|O]UDQGHV�DP�ZHVW�
OLFK�XQG�V�GOLFK�DQJUHQ�
]HQGHQ�:DOG�GHU
YRUKHUJHKHQGHQ�)OlFKHQ
DXI�)O��1U��������
����������������������
������XQG��������
�����KD�$XII�OOXQJ�YRQ
/�FNHQ�LQQHUKDOE�GHU
6WUHXREVWEHVWlQGH�LP
.LUVFKHQVW�FNOH�DQ�YHU�
VFKLHGHQHQ�6WHOOHQ�
�����KD�hEHUVFKXVV�DXV
GHP�%HEDXXQJVSODQ
Ä6SRUW��XQG�*HPHLQGH�
]HQWUXP³�
�����KD�5HQDWXULHUXQJ
GHV�6WHLQEDFKV�|VWOLFK
GHU�%U�FNH��EHU�GHQ
6WHLQEDFK�EHL�GHU
6FKOR�VWUD�H�
�����KD�5HQDWXULHUXQJ
GHV�(QWZlVVHUXQJVJUD�
EHQV�V�GOLFK�GHV�.OlU�
ZHUNV��)O��1U���������
:HLWHUH�(LQ]HOPD��
QDKPHQ�
$QODJH�HLQHU�)HOGJH�
K|O]KHFNH�LP�6�GZH�
VWHQ�GHU�*HPDUNXQJ�DXI
)O��1U���������
$QODJH�YRQ�7URFNHQ�
PDXHUQ�DXI�GHP�EHWURI�
IHQHQ�*UXQGVW�FN�
)O��1U�����
�����KD�(UJlQ]XQJ�HLQHU
EHVWHKHQGHQ� 6WUHXREVW�
ZLHVH� �*HVDPWJU|�H� GHU
7HLOIOlFKH� ���� Pð�� PLW
IOlFKHQKDIW� DQJHOHJ�
WHQ� )HOGJHK|O]HQ� ZLH
REHQ� EHVFKULHEHQ� LP
1RUGRVWHQ� GHU� *HPDU�
NXQJ� �7HLOH� YRQ� )O��1U�
����� ����� ������ XQG
������� PLW� �� (LQ]HOIOl�
FKHQ� YRQ� ��� Pð�� ��� Pð
XQG� ���� Pð� DP� Q|UGOL�
FKHQ� 5DQG� GHU� *UXQG�
VW�FNH�
:HLWHUH�0D�QDKPHQ
RKQH�$QUHFKQXQJ�EHL
GHU�%HZHUWXQJ�
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(V�YHUEOHLEW�NHLQH�HUKHEOLFKH�%HHLQWUlFKWLJXQJ

$QSIODQ]XQJ�YRQ�KRFK�
VWlPPLJHQ�*HK|O]HQ���
ELV����2UGQXQJ
%HJU�QXQJ�GHU�QLFKW
�EHUEDXEDUHQ�*UXQG�
VW�FNVIOlFKHQ��RKQH�SUL�
YDWH�*U�QIOlFKHQ
JHUHFKQHW��PLW�(PSIHK�
OXQJ�]XU�9HUZHQGXQJ
YRQ�VWDQGRUWKHLPL�
VFKHQ�*HK|O]HQ�

� %(*5h1'81*
��� (5+$/7�81'�52'81*�'(6�%(67$1'(6

*HK|O]H��GLH�DXI�GHQ�%DXIOlFKHQ�DX�HUKDOE�GHU�%DXJUHQ]HQ�VWHKHQ�XQG�YRQ�(UVFKOLH�XQJVPD��
QDKPHQ�QLFKW�EHWURIIHQ�VLQG��VLQG�]X�HUKDOWHQ��]X�SIOHJHQ�XQG�EHL�$EJDQJ�]X�HUVHW]HQ�
*HK|O]H��GLH� LQQHUKDOE�GHU�%DXJUHQ]HQ�E]Z��9HUNHKUVIOlFKHQ�VWHKHQ��ZHUGHQ�JHURGHW��(EHQVR
N|QQHQ�LP�3ODQ�JHNHQQ]HLFKQHWH�*HK|O]H��GLH�DX�HUKDOE�GHU�%DXJUHQ]HQ�VWHKHQ��DEHU�HLQH�VLQQ�
YROOH�1XW]XQJ�GHU�*UXQGVW�FNH�YHUKLQGHUQ��JHURGHW�ZHUGHQ�
1DFK�',1���� ���� �6FKXW]� YRQ�%lXPHQ��3IODQ]HQEHVWlQGHQ� XQG�9HJHWDWLRQVIOlFKHQ� EHL�%DX�
PD�QDKPHQ��VROOHQ�NXU]IULVWLJH�$XIJUDEXQJHQ�QLFKW�GLFKWHU�DOV�����P�YRP�6WDPP�DXVJHI�KUW
ZHUGHQ�� ,P�(LQ]HOIDOO�NDQQ�EHL� WLHIZXU]HOQGHQ�%lXPHQ�GHU�$EVWDQG�DXI�����P��EHL� IODFKZXU�
]HOQGHQ�DXI�����P�UHGX]LHUW�ZHUGHQ��%HL�ODQJIULVWLJHQ�$XIJUDEXQJHQ�VLQG�XPIDQJUHLFKH�9RUDU�
EHLWHQ�P|JOLFKVW�VFKRQ�HLQH�9HJHWDWLRQVSHULRGH�YRUKHU�YRU]XQHKPHQ�
*HK|O]H��GLH�GLUHNW�YRQ�GHU�%DXWlWLJNHLW�EHWURIIHQ�ZlUHQ��Z�UGHQ�IU�KHU�RGHU�VSlWHU�GXUFK�%H�
VFKlGLJXQJ�GHV�:XU]HOZHUNHV�DEVWHUEHQ�
$XVJHVSURFKHQ�ZHUWYROOH�*HK|O]H�LQQHUKDOE�GHU��EHUEDXEDUHQ�)OlFKHQ�E]Z��6WUD�HQ��GLH�HLQH
DQJHSDVVWH�3ODQXQJ�UHFKWIHUWLJHQ�Z�UGHQ��VLQG�QLFKW�YRUKDQGHQ�
(V�PDFKW�GDKHU�QXU�6LQQ��HLQHQ�7HLO�GHU�2EVWEDXPUHLKH�XQG�GLH�:HLGHQ�LP�QRUG|VWOLFKHQ�(FN
]X�HUKDOWHQ�E]Z��]X�HUJlQ]HQ�
(QWIHUQW�ZHUGHQ
y IDVW�DOOH�2EVWJHK|O]H�LP�Q|UGOLFKHQ�%HUHLFK�
y GDV�+HFNHQELRWRS�XQG�HLQ�7HLO�GHU�7URFNHQPDXHUQ��DOV�����D�1DW6FK*�JHVFK�W]WH�%LRWR�

SH�DXIJHI�KUW��
y DOOH�2EVWJHK|O]H�LP�V�GOLFKHQ�%HUHLFK�
)ROJHQGH�*HK|O]H�N|QQHQ�HUKDOWHQ�ZHUGHQ
y GLH�.RUEZHLGHQ��HLQ�7HLO�GHU�GDKLQWHU�OLHJHQGHQ�6WUHXREVWZLHVH�PLW�HLQHU�5HLKH�2EVWJH�

K|O]H�XQG�HLQ�7HLO�GHU�+HFNH�LP�1RUGRVWHQ�

)ROJHQGH�)OlFKHQ�VLQG�RKQH�)HVWVHW]XQJHQ�LQ�GHQ�%HEDXXQJVSODQ�DXIJHQRPPHQ�
y 1|UGOLFK�GHU�JHSODQWHQ�(UVFKOLH�XQJVVWUD�H���)OlFKHQ�PLW�6WUHXREVWEHVWlQGHQ�XQG���)OlFKH

DOV�+DXVJDUWHQ��V�GOLFK�GHU�6WUD�H���$FNHUIOlFKH�
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��� 1(8%(*5h181*
'HU�*HOWXQJVEHUHLFK�LVW�VRZHLW�P|JOLFK�HLQ]XJU�QHQ�XQG�LQ�JU|�WP|JOLFKHU�:HLVH�]X�GXUFKJU��
QHQ��'LH� EHVRQGHUV� HPSILQGOLFKHQ�2UWVUlQGHU� VLQG� HLQKHLWOLFK� ]X� KDOWHQ� XQG�PLW� HLQHP� ODQG�
VFKDIWVJHUHFKWHQ�XQG�GXUFKOlVVLJHQ�*U�QPDQWHO�]X�XPJHEHQ��'DV�%DXJHELHW�LVW�RSWLVFK�DQ�GHQ
:ROIVEHUJ�DQ]XELQGHQ�
'LH�OXIWK\JLHQLVFKH�)XQNWLRQ�JUR�NURQLJHU�*HK|O]H�LVW�DOOJHPHLQ�YRQ�JUR�HU�%HGHXWXQJ��*UR�H
(LQ]HOElXPH�VFKDIIHQ�EHUHLWV�DXI�NOHLQHP�5DXP�HLQ�YHUJOHLFKVZHLVH�JUR�HV�*U�QYROXPHQ�PLW
HLQHP�EHWUlFKWOLFKHP�$XVPD��YHUGXQVWHQGHU�XQG�OXIWVFKDGVWRIIELQGHQGHU�2EHUIOlFKH�
)�U�GLH�%HJU�QXQJ�ZHUGHQ�KDXSWVlFKOLFK�VWDQGRUWJHUHFKWH�*HK|O]H�HPSIRKOHQ��ZLH�DXFK�HLQJH�
E�UJHUWH�=LHUJHK|O]H�PLW�XQDXIIlOOLJHP�+DELWXV��ZDV�YRU�DOOHP�I�U�ERGHQGHFNHQGH�*HK|O]H�YRQ
%HGHXWXQJ�LVW��'HQQ�LP�%HUHLFK�YRQ�6LHGOXQJHQ�N|QQWH�GDQQ�QXU�(IHX�YHUZHQGHW�ZHUGHQ��'HU
JU|�WH�7HLO�GHU�)OlFKHQ�LVW�DOV�5DVHQ�RGHU�:LHVH�DQ]XOHJHQ��GD�GLHVH�)RUP�GHU�%HJU�QXQJ�I�U
GLH�QlFKWOLFKH�.DOWOXIWSURGXNWLRQ�ZLFKWLJ� LVW�XQG�HLQ�$XVJOHLFK�I�U�GLH��EHUEDXWHQ�:LHVHQIOl�
FKH�GDUVWHOOW�
(LQH�VWDQGRUWJHUHFKWH�$UWHQDXVZDKO�LVW�LQ�GHU�5HJHO�HLQH�QRWZHQGLJH�9RUDXVVHW]XQJ�I�U�GLH�9L�
WDOLWlW��:LGHUVWDQGVIlKLJNHLW�XQG�/DQJOHELJNHLW�GHU�3IODQ]XQJ��VLH�I|UGHUW�JOHLFK]HLWLJ�HLQH�JUR�
�H�$Q]DKO�YHUVFKLHGHQHU�$UWHQ�GHU�)ORUD�XQG�)DXQD�
'LH�3IODQ]HQOLVWH�ZXUGH�XQWHU�%HDFKWXQJ�GHU�$XIVWHOOXQJ�GHV�/DQGUDWVDPWHV�/XGZLJVEXUJ�HUDU�
EHLWHW� �/HLWIDGHQ�Ä(LQKHLPLVFKH�*HK|O]H� XQG� LKUH�(LJQXQJ� I�U� YHUVFKLHGHQH�6WDQGRUWH���(LQH
hEHUVLFKW�I�U�%HSIODQ]XQJVPD�QDKPHQ³���'LHVH�/LVWH�ZXUGH�XP�GDV�YHUNHKUVEHJOHLWHQGH�*U�Q
HUJlQ]W��GD�LQ�GLHVHP�%HUHLFK�DXV�6LFKWVFKXW]JU�QGHQ�XQG�ZHJHQ�GHU�RIW�VHKU�NOHLQHQ�)OlFKHQ
QLHGULJH�%HSIODQ]XQJHQ�QRWZHQGLJ� VLQG��'LHVH�3IODQ]HQ� ILQGHQ� VLFK�QLFKW� LQ�GHU� IUHLHQ�/DQG�
VFKDIW��VR�GDVV�PDQ�KLHU�DXI�QLFKW�HLQKHLPLVFKH�*HK|O]H�GHU�%DXPVFKXOHQ�]XU�FNJUHLIHQ�PXVV�
'LH�(UVFKOLH�XQJVVWUD�HQ�ZHUGHQ�LP�%HUHLFK�GHU�3DUNEXFKWHQ�GXUFK�KRFKVWlPPLJH��JUR�NUR�
QLJH�*HK|O]H�PDUNLHUW��G��K��GLH�3IODQ]XQJ�HUIROJW�OlQJV�GHU�6WUD�HQ��,Q�GLHVHQ�%HUHLFKHQ�VWHKW
DXVUHLFKHQG�3ODW]�]X�9HUI�JXQJ�
,QVJHVDPW�ZHUGHQ�DQ�KRFKVWlPPLJHQ��JUR�NURQLJHQ�*HK|O]HQ����6W�FN�JHSIODQ]W�
:HLWHUKLQ�VLQG�DXI�GHQ�SULYDWHQ�XQG�|IIHQWOLFKHQ�*UXQGVW�FNHQ����6W�FN�KRFKVWlPPLJH��NOHLQ�
NURQLJH�*HK|O]H�]XU�ZHLWHUHQ�'XUFKJU�QXQJ�]X�SIODQ]HQ�
'LH� 5DQGEHSIODQ]XQJ� �%UHLWH� �� P�� XQG� 'XUFKJU�QXQJ� GHV� *HOWXQJVEHUHLFKV� ZLUG� PLW
VWDQGRUWJHUHFKWHQ�*HK|O]HQ�LQ�XQWHUVFKLHGOLFKHU�+|KHQDEVWXIXQJ�XQG�KLQHLQODXIHQGH�:LHVHQ�
IOlFKHQ� YRUJHQRPPHQ�� ,QQHUKDOE� GLHVHU� 5DQGIOlFKHQ� ZHUGHQ� ]XVlW]OLFK� DQ� HLQLJHQ� 6WHO�
OHQ�KRFKVWlPPLJH�2EVWJHK|O]H�DQJHSIODQ]W��'LH�%HJU�QXQJ�VROO�GDV�%DXJHELHW�QXU�HLQJU�QHQ
XQG� QLFKW� YRQ� GHU� 8PJHEXQJ� DEULHJHOQ�� 'LHVH� )OlFKHQ� ZHUGHQ� DOV� $XVJOHLFKVIOlFKHQ
IHVWJHVHW]W��'HU�*UHQ]DEVWDQG�JHJHQ�EHU� ODQGZLUWVFKDIWOLFK�JHQXW]WHQ�)OlFKHQ�EOHLEW� JHZDKUW�
ZHQQ�QDFK�15*�K|FKVWHQV�DUWJHPl��PLWWHOJUR�H�RGHU�VFKPDOH�%lXPH�JHSIODQ]W�ZHUGHQ��'HU
*UHQ]DEVWDQG�EHWUlJW�KLHU���ELV���P�MH�QDFK�$UW�
(V�ZHUGHQ����6W�FN�KRFKVWlPPLJH�2EVWJHK|O]H�JHSIODQ]W�
1RWZHQGLJH�*UHQ]DEVWlQGH�QDFK�GHP�1DFKEDUUHFKW�������15*��N|QQHQ�GXUFK�]ZLQJHQGH�)HVW�
VHW]XQJHQ�LP�%HEDXXQJVSODQ�XQWHUVFKULWWHQ�ZHUGHQ��'LHV�JLOW�MHGRFK�QLFKW��ZHQQ�GDV�1DFKEDU�
JUXQGVW�FN�ODQGZLUWVFKDIWOLFK�JHQXW]W�ZLUG�
8QDEKlQJLJ�YRQ�GHQ�)HVWVHW]XQJHQ�HLQHV�3ODQV�JLOW�������%*%��hEHUKDQJ���Ä����'HU�(LJHQW��
PHU�HLQHV�*UXQGVW�FNV�NDQQ�:XU]HOQ�HLQHV�%DXPHV�RGHU�HLQHV�6WUDXFKHV��GLH�YRQ�HLQHP�1DFK�
EDUJUXQGVW�FN� HLQJHGUXQJHQ� VLQG�� DEVFKHLGHQ� XQG� EHKDOWHQ�� 'DV� *OHLFKH� JLOW� YRQ
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KHU�EHUUDJHQGHQ� =ZHLJHQ�� ZHQQ� GHU� (LJHQW�PHU� GHP� %HVLW]HU� GHV� 1DFKEDUJUXQGVW�FNV� HLQH
DQJHPHVVHQH�)ULVW�]XU�%HVHLWLJXQJ�EHVWLPPW�KDW�XQG�GLH�%HVHLWLJXQJ�QLFKW� LQQHUKDOE�GHU�)ULVW
HUIROJW������'HP�(LJHQW�PHU�VWHKW�GLHVHV�5HFKW�QLFKW�]X��ZHQQ�GLH�:XU]HOQ�RGHU�GLH�=ZHLJH�GLH
%HQXW]XQJ�GHV�*UXQGVW�FNV�QLFKW�EHHLQWUlFKWLJHQ³�
$EZHLFKXQJHQ�VLQG� LQ�GHQ�������ELV����15*�YRUJHVHKHQ��'DQDFK�NDQQ�GLH�%HVHLWLJXQJ�KHU�
�EHUUDJHQGHU�=ZHLJH�YRQ�%lXPHQ��GLH�DXI�GHQ�DQJUHQ]HQGHQ�*UXQGVW�FNHQ�HQWODQJ�GHU�6WUD�H
LQ�UHJHOPl�LJHU�$QRUGQXQJ�JHSIODQ]W�ZHUGHQ��QXU�ELV�]XU�+|KH�YRQ���P�YHUODQJW�ZHUGHQ�

��� %()(67,*7(�)/b&+(1
$XI�|IIHQWOLFKHQ�3DUNIOlFKHQ�VLQG�ZDVVHUGXUFKOlVVLJH�%HOlJH�]X�YHUZHQGHQ��
3ULYDWH�3DUNIOlFKHQ�HLQVFKOLH�OLFK�GHU�=XIDKUWHQ�VLQG�PLW�ZDVVHUGXUFKOlVVLJHQ�XQG�LP�%HUHLFK
GHU�3DUNIOlFKHQ�HYHQWXHOO�EHJU�QEDUHQ�2EHUIOlFKHQ�]X�YHUVHKHQ�
'XUFK�GLH�%HJU�QXQJVP|JOLFKNHLW�GHU�3DUNIOlFKHQ�ZLUG�DXFK�GHP�JHIRUGHUWHQ�'XUFKJU�QXQJV�
JUDG�HQWVSURFKHQ�
'DPLW�NDQQ�GHU�2EHUIOlFKHQYHUVLHJHOXQJ�HQWJHJHQJHZLUNW�XQG�GDV�LQ�GLHVHP�%HUHLFK�DQIDOOHQ�
GH�2EHUIOlFKHQZDVVHU�GHP�*UXQGZDVVHU�]XJHI�KUW�ZHUGHQ��ZDV�DOV�1HEHQHIIHNW�GLH�.DQDOLVDWL�
RQ� HQWODVWHW�� $X�HUGHP�NDQQ� GDV�0LNURNOLPD� GXUFK� OlQJHUIULVWLJHQ�9HUEOHLE� GHV�:DVVHUV� LP
%RGHQ�PLW�DQVFKOLH�HQGHU�9HUGXQVWXQJ�YHUEHVVHUW�ZHUGHQ�

��� (,1)5,('81*(1
(V� ZLUG� HPSIRKOHQ�� DOV� (LQIULHGXQJHQ� OHEHQGH� +HFNHQ� LQ� IUHLZDFKVHQGHU� RGHU� JHVFKQLWWHQHU
)RUP�]X�YHUZHQGHQ�

��� 67h7=0$8(51
2EHUKDOE�GHU�%HEDXXQJ�DP�:ROIVEHUJ�VLQG�6W�W]PDXHUQ�PLW�1DWXUVWHLQHQ�DXV]XELOGHQ��XP�GLH
RSWLVFKH�%HHLQWUlFKWLJXQJ�]X�UHGX]LHUHQ��(V�ZLUG�HPSIRKOHQ��QLHGULJH�0DXHUQ�DOV�7URFNHQPDX�
HUQ�DXV]XELOGHQ��XP�ZlUPHOLHEHQGHQ�3IODQ]HQ�XQG�7LHUHQ�/HEHQVUDXP�]X�ELHWHQ�

��� '$&+)/b&+(1
8P�GHP�JHIRUGHUWHQ�'XUFKJU�QXQJVJUDG�JHUHFKW�]X�ZHUGHQ��VROOHQ�DXFK�)ODFKGlFKHU�YRQ�*DUD�
JHQ�PLQGHVWHQV�H[WHQVLY�EHJU�QW�ZHUGHQ�
(LQ�7HLO�GHV�1LHGHUVFKODJVZDVVHUV�ZLUG�GXUFK�GLH�9HJHWDWLRQVVFKLFKW�]XU�FNJHKDOWHQ�XQG�YHU�
GXQVWHW�E]Z��ZLUG�GXUFK�GLH�%HJU�QXQJ�HYDSRULHUW��%HL�6WDUNUHJHQ�ZLUG�GDGXUFK�GDV�0XOGHQV\�
VWHP� HQWODVWHW� XQG� YRQ� $EZDVVHUVSLW]HQ� YHUVFKRQW�� GD� GDV� $EZDVVHU� GHP� 6\VWHP� ]HLWOLFK
YHU]|JHUW�]XJHI�KUW�ZLUG��'LHVHU�9RUWHLO�IlOOW�EHL�H[WHQVLY�EHJU�QWHQ�'lFKHUQ�DXIJUXQG�GHV�JH�
ULQJHUHQ�6FKLFKWDXIEDXV�MHGRFK�QLFKW�VR�VWDUN�LQV�*HZLFKW�ZLH�EHL�LQWHQVLY�EHJU�QWHQ�
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� 3/$181*65(&+7/,&+(�)(676(7=81*(1
��� *(6(7=/,&+(�*581'/$*(1
����� �� �� ����%DXJHVHW]EXFK� �%DX*%���%DXQXW]XQJVYHURUGQXQJ� �%DX192�� XQG�/DQGHVEDXRUGQXQJ

�/%2��LQ�GHU�MHZHLOV�J�OWLJHQ�)DVVXQJ�

��� 6,&+(581*�'(6�%(67$1'(6��3)/$1=%,1'81*���������15�����%�%$8*%�
����� 'HU� LP� /DJHSODQ� GXUFK� 3ODQ]HLFKHQ� HLQJHWUDJHQH�� YRUKDQGHQH�*HK|O]EHVWDQG� LVW� ]X� HUKDOWHQ

XQG�]X�XQWHUKDOWHQ��(U�LVW�YRU�%HJLQQ�GHU�%DXDUEHLWHQ�GXUFK�JHHLJQHWH�0D�QDKPHQ�]X�VFK�W]HQ�
����� $EJHKHQGH�%lXPH�RGHU�6WUlXFKHU� VLQG� DXI�.RVWHQ� GHV�(LJHQW�PHUV� LQ�GHU� JOHLFKHQ�$UW� RGHU

DQDORJ�]X�GHQ�3IODQ]JHERWHQ�]X�HUVHW]HQ�
����� ,VW�HLQ�VR�JHVFK�W]WHV�*HK|O]�GXUFK�QRWZHQGLJH�$XII�OOXQJHQ�RGHU�$EJUDEXQJHQ�DP�%DXZHUN

QLFKW�]X�HUKDOWHQ��VR�LVW�HLQH�(UVDW]SIODQ]XQJ�DQ�DQGHUHU�6WHOOH�DXI�GHP�%DXJUXQGVW�FN�YRU]X�
QHKPHQ�

��� 1(8%(*5h1811*��3)/$1=*(%27���������15�����$�%$8*%��0,7�3)/$1=*(%2�
7(1���%,6��

����� 'LH�QLFKW��EHUEDXEDUHQ�*UXQGVW�FNVIOlFKHQ��YJO�������%DX192���PLW�$XVQDKPH�YRQ�1HEHQDQ�
ODJHQ�LP�6LQQH�GHV������$EV����XQG���%DX192�XQG�EDXOLFKH�$QODJHQ��VRZHLW�VLH�QDFK�/DQGHV�
UHFKW�LQ�GHQ�$EVWDQGVIOlFKHQ�]XOlVVLJ�VLQG�RGHU�]XJHODVVHQ�ZHUGHQ�N|QQHQ�����������%DX192��
VLQG�]X�EHJU�QHQ��PLW�%lXPHQ�XQG�6WUlXFKHUQ�VWDQGRUWJHUHFKWHU�E]Z��LQ�GHQ�3IODQ]JHERWHQ�DXI�
JHI�KUWHQ�$UWHQ�IDFKJHUHFKW�]X�EHSIODQ]HQ��]X�SIOHJHQ�XQG�GDXHUKDIW�]X�HUKDOWHQ�����������1U���
XQG���������/%2���6LHKH�DXFK�7H[WWHLO�]XP�%HEDXXQJVSODQ��EHU�1HEHQDQODJHQ�VRZLH�6WHOOSOlW�
]H�XQG�*DUDJHQ�
-H�%DXJUXQGVW�FN� LVW�HLQH�=XIDKUW�YRQ������P�%UHLWH�XQG�EHL�JHJHQ�EHUOLHJHQGHQ�6WHOOSOlW]HQ
�����P� ]XOlVVLJ��:HLWHUKLQ� VLQG� 6WHOOSOlW]H�� 7HUUDVVHQ��9HUELQGXQJVZHJH� XQG�9HUJOHLFKEDUHV
HUODXEW�

����� 9RQ�GHQ�IHVWJHVHW]WHQ�6WDQGRUWHQ�GHU�%lXPH�XQG�6WUlXFKHU�NDQQ�JHULQJI�JLJ��ELV���P��DEJHZL�
FKHQ�ZHUGHQ��ZHQQ�QRWZHQGLJH�/HLWXQJHQ�RGHU�=XIDKUWHQ�HLQH�3IODQ]XQJ�DQ�GLHVHU�6WHOOH�QLFKW
HUP|JOLFKHQ�

����� 'LH� %HSIODQ]XQJ� VROOWH� VLFK� QDFK� GHU� SRWHQWLHOOHQ� QDW�UOLFKHQ�9HJHWDWLRQ� ULFKWHQ�� GLH� LQ� GHQ
3IODQ]JHERWHQ� DXIJHI�KUWHQ� $UWHQ� VLQG� DOV� 9RUVFKODJ� ]X� YHUVWHKHQ�� (V� ZLUG� HPSIRKOHQ�� DXI
EODX��XQG�JHOEQDGHOLJH�RGHU�EXQWODXELJH�*HK|O]H��]�%��PLW�JHOE�RGHU�ZHL��SDQDVFKLHUWHQ�%OlW�
WHUQ�� RGHU� VROFKH� PLW� VlXOHQI|UPLJHP�� S\UDPLGDOHP�� VFKLUPI|UPLJHP�� NXJHOI|UPLJHP� RGHU
�EHUKlQJHQGHP�:XFKV��GXUFK�0XWDWLRQ�HQWVWDQGHQH��VRJHQDQQWH�7UDXHUIRUP��]X�YHU]LFKWHQ�

����� $EJHKHQGH�*HK|O]H�VLQG�DXI�.RVWHQ�GHV�(LJHQW�PHUV�LQ�GHU�XUVSU�QJOLFK�JHSIODQ]WHQ�4XDOLWlW
]X�HUVHW]HQ��'LH�$QSIODQ]XQJ��3IOHJH�XQG�8QWHUKDOWXQJ�REOLHJW�GHQ�MHZHLOLJHQ�*UXQGVW�FNVHL�
JHQW�PHUQ�

����� 3IODQ]JHERWH�N|QQHQ�VLFK��EHUVFKQHLGHQ�
����� 'HU�%HJULII�GHU�2UGQXQJ�EHL�GHQ�%lXPHQ�LVW�GHU�/LVWH�GHU�*DUWHQDPWVOHLWHU�HQWQRPPHQ��VRJH�

QDQWH�*$/.�/LVWH�

*23�Ä:ROIVEHUJ�,,³ 6HLWH���



��� 3)/$1=*(%27�����+2&+67b00,*(�*(+g/=(����81'�2'(5����25'181*
$Q�GHP�LP�3ODQ�GXUFK�3ODQ]HLFKHQ�IHVWJHVHW]WHQ�6WDQGRUWHQ��V�D��1U�������VLQG�KRFKVWlPPLJH
*HK|O]H����XQG�RGHU����2UGQXQJ�DOV�*OLHGHUXQJV��XQG�UDXPELOGHQGH�(OHPHQWH�]X�SIODQ]HQ��'HU
6WDPPXPIDQJ�VROO�PLQGHVWHQV����ELV����FP�EHWUDJHQ��'LH�QDFKIROJHQG�DXIJHI�KUWHQ�$UWHQ�HLQ�
VFKOLH�OLFK�LKUHU�6RUWHQ�NRPPHQ�X�D��GDI�U�LQ�%HWUDFKW�

*HK|O]H����2UGQXQJ$FHU�SODWDQRLGHV 6SLW]DKRUQ$FHU�SVHXGRSODWDQXV %HUJDKRUQ)DJXV�V\OYDWLFD 5RWEXFKH)UD[LQXV�H[FHOVLRU (VFKH3UXQXV�DYLXP 9RJHONLUVFKH4XHUFXV�SHWUDHD 7UDXEHQHLFKH4XHUFXV�UREXU 6WLHOHLFKH7LOLD�FRUGDWD :LQWHUOLQGH7LOLD�SODW\SK\OORV 6RPPHUOLQGH
*HK|O]H����2UGQXQJ�$FHU�SODWDQRLGHV�&ROXPQDUH 6SLW]DKRUQ$FHU�SODWDQRLGHV�2OPVWHGW 6SLW]DKRUQ&DUSLQXV�EHWXOXV�)DVWLJLDWD 3\UDPLGHQ�+DLQEXFKH)DJXV�V\OYDWLFD�'DZ\FN��IDVWLJLDWD� 3\UDPLGHQ�%XFKH3\UXV�FDOOHU\DQD�&KDQWLFOHHU &KLQHVLVFKH�:LOGELUQH4XHUFXV�UREXU�IDVWLJLDWD 3\UDPLGHQ�(LFKH7LOLD�FRUGDWD�5DQFKR NOHLQNURQLJH�:LQWHUOLQGH

$OV�8QWHUSIODQ]XQJ�VLQG�IROJHQGH�%RGHQGHFNHU�X�D��JHHLJQHW�
+HGHUD�KHOL[ (IHX+HGHUD�KHOL[�KLEHUQLFD ,ULVFKHU�(IHX/LJXVWUXP�YXOJDUH�/RGHQVH /LJXVWHU3RWHQWLOOD�IUXWLFRVD�L�6� )�QIILQJHUVWUDXFK5RVD�L�6� 5RVHQ6SLUDHD�EXPDOGD�$QWKRQ\�:DWHUHU 6SLHUVWUDXFK6SLUDHD�MDSRQLFD�/LWWOH�3ULQFHVV 6SLHUVWUDXFK6WHSKDQDQGUD�LQFLVD�FULVSD .UDQ]VSLHUH6\PSKRULFDUSXV�FKHQDXOWLL�+DQFRFN 6FKQHHEHHUH

:HLWHUKLQ�VLQG�DXFK�6WDXGHQ�]XOlVVLJ�

��� 3)/$1=*(%27�����+2&+67b00,*(�2%67*(+g/=(
(V�VLQG�DQ�GHQ�LP�3ODQ�GXUFK�3ODQ]HLFKHQ�IHVWJHVHW]WHQ�6WDQGRUWHQ��V�D��1U�������KRFKVWlPPLJH
2EVWJHK|O]H�]X�SIODQ]HQ��'LH�QDFKEDUUHFKWOLFKHQ�%HVWLPPXQJHQ�JHJHQ�EHU� ODQGZLUWVFKDIWOLFK
JHQXW]WHQ�)OlFKHQ�VLQG�HLQ]XKDOWHQ

��� 3)/$1=*(%27�����+2&+67b00,*(�*(+g/=(����25'181*
$Q� GHP� LP� 3ODQ� GXUFK� 3ODQ]HLFKHQ� V\PEROLVFK� IHVWJHVHW]WHQ� 6WDQGRUWHQ� �V�D�� 1U�� ����� VLQG
KRFKVWlPPLJH�*HK|O]H����2UGQXQJ�]X�SIODQ]HQ��'HU�6WDQGRUW�I�U�*HK|O]H�GLHVHV�3IODQ]JHERWV
NDQQ�IUHL�JHZlKOW�ZHUGHQ��'HU�6WDPPXPIDQJ�VROO�PLQGHVWHQV����ELV����FP�EHWUDJHQ��'LH�QDFK�
IROJHQGHQ�$UWHQ�HLQVFKOLH�OLFK�LKUHU�6RUWHQ�ZHUGHQ�X�D��GLHVHU�)RUGHUXQJ�JHUHFKW�
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*HK|O]H����2UGQXQJ�$FHU�FDPSHVWUH )HOGDKRUQ$FHU�FDPSHVWUH�(OVULMN )HOGDKRUQ&DUSLQXV�EHWXOXV +DLQEXFKH&UDWDHJXV�PRQRJ\QD :HL�GRUQ&UDWDHJXV�PRQRJ\QD�VWULFWD :HL�GRUQ6RUEXV�DULD�XQG�L�6� 0HKOEHHUH6RUEXV�DXFXSDULD (EHUHVFKH6RUEXV�LQWHUPHGLD�%URZHU (EHUHVFKH

��� 3)/$1=*(%27�����)5(,:$&+6(1'(�+(&.(13)/$1=81*
$Q�GHQ�LP�3ODQ�EHLVSLHOKDIW�GXUFK�3ODQ]HLFKHQ�IHVWJHVHW]WHQ�6WDQGRUWHQ��V�D��1U�������VLQG�]XU
(LQJU�QXQJ�)HOGJHK|O]H�DOV�ORFNHU�ZDFKVHQGH�+HFNHQSIODQ]XQJ�LQ�XQUHJHOPl�LJHQ�$EVWlQGHQ�
/lQJHQ� XQG�%UHLWHQ� ]X� SIODQ]HQ�� (V� VROO� NHLQH� GXUFKJHKHQGH�� JHVFKORVVHQH�+HFNH� HQWVWHKHQ�
'LH�+HFNHQSIODQ]HQ� VROOHQ� IUHL�ZDFKVHQ� XQG� VLQG� QLFKW� LQ� )RUP� ]X� VFKQHLGHQ��'LH� QDFKEDU�
UHFKWOLFKHQ�%HVWLPPXQJHQ�JHJHQ�EHU�ODQGZLUWVFKDIWOLFK�JHQXW]WHQ�)OlFKHQ�VLQG�HLQ]XKDOWHQ�
,P�QRUG|VWOLFKHQ�%HUHLFK��7HLOH�YRQ�)O��1U������������������XQG��������VLQG�DXI�GHU�EHVWHKHQ�
GHQ�6WUHXREVWZLHVH�DOV�|IIHQWOLFKH�)OlFKH�LQ�GHU�+DXSWVDFKH�6FKOHKHQ��3UXQXV�VSLQRVD��DOV�(U�
JlQ]XQJ�]X�SIODQ]HQ����(LQ]HOIOlFKHQ�PLW����Pð�����Pð�XQG�����Pð��
)�U�GLH�3IODQ]XQJ�HLQHU�)HOGJHK|O]KHFNH�NRPPHQ�X�D��IROJHQGH�$UWHQ�LQ�%HWUDFKW�

$FHU�FDPSHVWUH )HOGDKRUQ$PHODQFKLHU�RYDOLV *HPHLQH�)HOVHQELUQH&RUQXV�VDQJXLQHD 5RWHU�+DUWULHJHO&RU\OXV�DYHOODQD +DVHOQXVV&UDWDHJXV�PRQRJ\QD (LQJULIIHOLJHU�:HL�GRUQ&UDWDHJXV�R[\DFDQWKD *HPHLQHU�:HL�GRUQ(XRQ\PXV�HXURSDHXV 3IDIIHQK�WFKHQ)UD[LQXV�H[FHOVLRU (VFKH/LJXVWUXP�YXOJDUH /LJXVWHU/RQLFHUD�[\ORVWHXP 5RWH�+HFNHQNLUVFKH0DOXV�V\OYHVWULV +RO]DSIHO3RSXOXV�WUHPXOD =LWWHUSDSSHO3UXQXV�DYLXP 9RJHONLUVFKH3UXQXV�VSLQRVD 6FKOHKH4XHUFXV�SHWUDHD 7UDXEHQHLFKH5KDPQXV�FDWKDUWLFXV (FKWHU�.UHX]GRUQ5LEHV�DOSLQXP $OSHQEHHUH5RVD�DJUHVWLV )HOGURVH5RVD�DUYHQVLV .ULHFKHQGH�5RVH5RVD�FDQLQD +XQGVURVH5RVD�FRU\PELIHUD %XVFKURVH5RVD�JDOOLFD (VVLJURVH5RVD�UXELJLQRVD :HLQURVH5RVD�WRPHQWRVD )LO]URVH5XEXV�LGDHXV +LPEHHUH6DPEXFXV�QLJUD 6FKZDU]HU�+ROXQGHU6RUEXV�DULD 0HKOEHHUH6RUEXV�DXFXSDULD (EHUHVFKH9LEXUQXP�ODQWDQD :ROOLJHU�6FKQHHEDOO9LEXUQXP�RSXOXV *HPHLQHU�6FKQHHEDOO
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��� 3)/$1=*(%27�����)5(,)/b&+(1%(*5h181*
$XI�)OlFKHQ�JHPl��1U��������VLQG�6WUlXFKHU�]X�SIODQ]HQ��V�D��1U�������XQG�RGHU�5DVHQ�DQ]XOH�
JHQ��$XI�GLHVHQ�)OlFKHQ�ZLUG�HPSIRKOHQ��GLH�$QSIODQ]XQJHQ�LQ�IROJHQGHU�9HUWHLOXQJ�YRU]XQHK�
PHQ��PLQGHVWHQV������5DVHQ�RGHU�%RGHQGHFNHU��PLQGHVWHQV������6WUlXFKHU��'LH�*HK|O]H�GHV
3IODQ]JHERWHV���ZHUGHQ�GLHVHU�)RUGHUXQJ�JHUHFKW�

��� *5h1)/b&+(1����������15�����
����� gIIHQWOLFKH�*U�QIOlFKHQ�VLQG�X�D��YHUNHKUVEHJOHLWHQGH�*U�QIOlFKHQ�XQG�*U�QIOlFKHQ�KDXSWVlFK�

OLFK�LP�5DQGEHUHLFK��(LQ�7HLO�GHU�*U�QIOlFKHQ�GLHQW�GHP�$XVJOHLFK�QDFK����D�����%DX*%�
����� 'LH�|IIHQWOLFKHQ�*U�QIOlFKHQ�VLQG�XQWHU�%HDFKWXQJ�LKUHU�%HVWLPPXQJ�DQDORJ�]X�GHQ�3IODQ]JH�

ERWHQ�ZLH�LP�3ODQ�GDUJHVWHOOW�]X�EHJU�QHQ�XQG�]X�SIOHJHQ�

���� $86*/(,&+��������$��,1�9(5%,1'81*�0,7���������15�����81'����,0�6,11(�'(6��
�$� ���� %$8*%��0,7�$86*/(,&+6)/b&+(�81'� �0$661$+0(1�$866(5+$/%
'(6�3/$1*(%,(7(6

������ *HPl��������D��%DX*%�ZHUGHQ�GLHVH�)OlFKHQ�GHQ�%DXJUXQGVW�FNHQ�DOV�)OlFKHQ�I�U�$XVJOHLFKV�
PD�QDKPHQ�]XJHRUGQHW��'LH�HUVWDWWXQJVIlKLJHQ�.RVWHQ�ZHUGHQ�HQWVSUHFKHQG�XPJHOHJW�

������ )�U�GHQ�QRWZHQGLJH�$XVJOHLFK�DX�HUKDOE�GHV�*HOWXQJVEHUHLFKV�ZHUGHQ�LP�5DKPHQ�GHU�$EZl�
JXQJ��VLHKH�%HJU�QGXQJ�]XP�%HEDXXQJVSODQ��QXU� IROJHQGH�)OlFKHQ�KHUDQJH]RJHQ�XQG�DXIJH�
ZHUWHW��HLQ�9ROODXVJOHLFK�ZLUG�QLFKW�YRUJHQRPPHQ�
$OV�$XVJOHLFKVPD�QDKPHQ�ZHUGHQ�IHVWJHVHW]W
y 6WDELOLVLHUXQJ� E]Z��9HUEHVVHUXQJ� GHU� SK\VLNDOLVFKHQ�2EHUIOlFKHQVWUXNWXU� VRZLH� WHLOZHLVH

9LWDOLVLHUXQJ�GHU�%|GHQ�GXUFK�([WHQVLYLHUXQJ�GHU� ODQGZLUWVFKDIWOLFKHQ�1XW]XQJ�E]Z��$Q�
SIODQ]XQJ�YRQ�VWDQGRUWJHUHFKWHQ�*HK|O]HQ�

)ROJHQGH�)OlFKHQ�VLQG�GDYRQ�EHWURIIHQ��/DJH�VLHKH�$QKDQJ��
y �����KD�$QODJH�YRQ�)HOGJHK|O]KHFNHQ��KDXSWVlFKOLFK�DXV�6FKOHKHQ��LP�6�GZHVWHQ�GHU�*H�

PDUNXQJ��7HLO�YRQ�)O��1U���������PLW�HLQHU�/lQJH�YRQ�FD�����P���7HLO�YRQ�)O��1U���������PLW
/lQJHQ�YRQ�FD�����P�XQG����P���7HLO�YRQ�)O��1U����������PLW�HLQHU�/lQJH�YRQ�FD�����P�XQG
�7HLO�YRQ�)O��1U����������PLW�HLQHU�/lQJH�YRQ�FD�����P�MHZHLOV�LQ�HLQHU�%UHLWH�YRQ�FD����ELV
��P�HQWODQJ�GHU�:HVWVHLWH�GHV�)HOGZHJHV�PLW�(QWZlVVHUXQJVUDEHQ��'LH�+HFNHQ�VLQG�LP�%H�
UHLFK�GHU�=XIDKUWHQ�I�U�GLH�/DQGZLUWVFKDIW�RIIHQ��/lQJHQ�HLQVFKO��=XIDKUWHQ��

y �����KD�$QODJH�HLQHU�6WUHXREVWZLHVH�DP�:DOGUDQG� LP�V�GZHVWOLFKHQ�%HUHLFK�GHU�*HPDU�
NXQJ��7HLO�YRQ�)O��1U����������LQ�9HUELQGXQJ�PLW�]XVlW]OLFK�DQJHOHJWHQ�)HOGJHK|O]KHFNHQ
DP�5DQG�

y �����KD�$QODJH�HLQHV�*HK|O]UDQGHV�LQ�HLQHU�%UHLWH�YRQ���P�DXI�HLQH�/lQJH�YRQ�������P�DP
ZHVWOLFK� XQG� V�GOLFK� DQJUHQ]HQGHQ� :DOG� GHU� YRUKHUJHKHQGHQ� )OlFKHQ� �)O��1U�� ������
�����������������������������XQG���������

y �����KD�$XII�OOXQJ�YRQ�/�FNHQ�LQQHUKDOE�GHU�6WUHXREVWEHVWlQGH�LP�.LUVFKHQVW�FNOH�DQ�YHU�
VFKLHGHQHQ�6WHOOHQ�����6W�FN�*HK|O]H�[����P�[����P� �������Pð�������KD��
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y �����KD�hEHUVFKXVV�DXV�GHP�%HEDXXQJVSODQ�Ä6SRUW��XQG�*HPHLQGH]HQWUXP³�
y ����� KD� 5HQDWXULHUXQJ� GHV� 6WHLQEDFKV� |VWOLFK� GHU� %U�FNH� �EHU� GHQ� 6WHLQEDFK� EHL� GHU

6FKOR�VWUD�H�DXI�HLQH�/lQJH�YRQ�FD�����P�XQG�HLQHU�%UHLWH�YRQ�FD�����P�DE�GHP�%U�FNHQ�
EDXZHUN�

y �����KD�5HQDWXULHUXQJ�GHV�(QWZlVVHUXQJVJUDEHQV�V�GOLFK�GHV�.OlUZHUNV��)O��1U���������

:HLWHUH�(LQ]HOPD�QDKPHQ�LQQHUKDOE�XQG�DX�HUKDOE�GHV�3ODQJHELHWHV�
y �����KD�(UJlQ]XQJ�HLQHU�EHVWHKHQGHQ�6WUHXREVWZLHVH��*HVDPWJU|�H�GHU�7HLOIOlFKH�����Pð�

PLW� IOlFKHQKDIW�DQJHOHJWHQ�)HOGJHK|O]HQ�ZLH�REHQ�EHVFKULHEHQ�LP�1RUGRVWHQ�GHU�*HPDU�
NXQJ��7HLOH�YRQ�)O��1U������������������XQG��������PLW���(LQ]HOIOlFKHQ�YRQ����Pð�����Pð
XQG�����Pð�DP�Q|UGOLFKHQ�5DQG�GHU�*UXQGVW�FNH��(V�KDQGHOW�VLFK�XP�HLQH�0D�QDKPH�I�U
GLH�LQ�GLHVHP�%HUHLFK�YRUNRPPHQGHQ�9|JHO��GLH�GRUQHQUHLFKH�*HE�VFKH�EHQ|WLJHQ�

y $QODJH� HLQHU�)HOGJHK|O]KHFNH� LP� 6�GZHVWHQ� GHU� *HPDUNXQJ� �)O��1U�� �������� DOV� $XV�
JOHLFK�I�U�GHQ�9HUOXVW�GHU�DOV�����D�EHVFKULHEHQHQ�+HFNH��/lQJH�FD�����P��%UHLWH�FD����ELV��
P��

y $QODJH�YRQ�QDFK�����D�JHVFK�W]WHQ�7URFNHQPDXHUQ� LQ�HLQHU�*HVDPWOlQJH�YRQ�FD�����P
PLW�HLQHU�+|KH�YRQ����ELV����FP�DXI�GHP�LP�1RUGZHVWHQ�DQJUHQ]HQGHQ�*UXQGVW�FN�PLW�GHU
)O��1U������DOV�$XVJOHLFK�I�U�GHQ�9HUOXVW�GHU�0DXHUQ�DXI�GHP�JOHLFKHQ�*UXQGVW�FN�
%HL�(UKDOW�GHU�REHUHQ�5HLKH�VLQG�QXU����P�VWDWW����P�DXV]XJOHLFKHQ�

���� +(5.81)7�'(5�*(+g/=(�81'�'(6�6$$7*87(6
������ )�U�DOV�$XVJOHLFK�IHVWJHVHW]WH�)OlFKHQ�LVW�I�U�%HSIODQ]XQJHQ�XQG�6DDWJXW�]X�EHDFKWHQ��GDVV�QXU

*HK|O]H� XQG� 6DDWJXW� DXV� GHPVHOEHQ� UHJLRQDOHQ� +HUNXQIWVJHELHW� E]Z�� 1DWXUUDXP� YHUZHQGHW
ZHUGHQ��1DFK������1DW6FK*�LVW�GLHV�GHU�1DWXUUDXP�1U����Ä6�GGHXWVFKHV�+�JHO��XQG�%HUJODQG³�

���� 6,&+7)/b&+(1����������15�����%$8*%�
������ ,P�%HUHLFK�GHU�6LFKWIOlFKHQ�VLQG�3IODQ]XQJHQ�ELV�]X�HLQHU�PD[LPDOHQ�+|KH�YRQ����FP�VRZLH

KRFKVWlPPLJH�*HK|O]H�XQWHU�%HDFKWXQJ�GHU�HUIRUGHUOLFKHQ�$EVWlQGH�]XP�)DKUEDKQUDQG�JHPl�
6WUD�HQJHVHW]�]XJHODVVHQ�

� %$825'181*65(&+7/,&+(�)(676(7=81*(1
��� *(6(7=/,&+(�*581'/$*(1
����� �����/DQGHVEDXRUGQXQJ��/%2��LQ�GHU�J�OWLJHQ�)DVVXQJ�
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��� '$&+)/b&+(1�����������15�����/%2�
����� )ODFKGlFKHU�YRQ�*DUDJHQ�PLW�$XVQDKPH�YRQ�'DFKWHUUDVVHQ�VLQG�PLQGHVWHQV�H[WHQVLY�]X�EHJU��

QHQ�XQG�GDXHUKDIW�]X�XQWHUKDOWHQ��ZHLWHUHV�V��7H[WWHLO�%HEDXXQJVSODQ��

��� =8)$+57(1��/$*(5��81'�67(//3/$7=)/b&+(1�����������15����/%2�
����� 'LH�%RGHQYHUVLHJHOXQJ�LVW�DXI�GDV�XQDEGLQJEDUH�0D��]X�EHVFKUlQNHQ��2EHUIOlFKHQEHIHVWLJXQ�

JHQ�P�VVHQ��GRUW�ZR�QLFKW�GLH�*HIDKU�GHV�(LQWUDJHV�YRQ�6FKDGVWRIIHQ�DEJHVWHOOWHU�0DWHULDOLHQ
LQ�GHQ�8QWHUJUXQG�EHVWHKW��GXUFKOlVVLJ�JHVWDOWHW�ZHUGHQ�

��� (,1)5,('81*�����������15����/%2�
����� %HL�9HUZHQGXQJ�HLQHU�OHEHQGHQ��JHVFKQLWWHQHQ�(LQIULHGXQJ�NRPPHQ�IROJHQGH�EHLVSLHOKDIW�DXI�

JHI�KUWH�$UWHQ�LQ�%HWUDFKW�
&DUSLQXV�EHWXOXV +DLQEXFKH&RUQXV�PDV .RUQHONLUVFKH&RUQXV�VDQJXLQHD +DUWULHJHO)DJXV�V\OYDWLFD 5RWEXFKH/LJXVWUXP�YXOJDUH *HZ|KQOLFKHU�/LJXVWHU5LEHV�DOSLQXP�6FKPLGW $OSHQ�-RKDQQLVEHHUH7D[XV�EDFFDWD (LEH

��� 67h7=0$8(51�����������15����/%2�
����� 1RWZHQGLJH�6W�W]PDXHUQ�REHUKDOE�GHU�%HEDXXQJ�DP�:ROIVEHUJ�VLQG�DOV�7URFNHQPDXHUQ�DXV]X�

ELOGHQ�E]Z��PLW�1DWXUVWHLQHQ�]X�YHUNOHLGHQ�

� 62167,*(6��=86b7=/,&+(�+,1:(,6(�81'�$15(*81*(1
����� 'HU�DQJHJHEHQH�6WDPPXPIDQJ�EH]LHKW�VLFK�MHZHLOV�DXI�HLQH�+|KH�YRQ���P��EHU�GHP�(UGERGHQ�
����� =XU�6LFKHUXQJ�GHU�3IODQ]UlXPH�LVW�GHU�0XWWHUERGHQ��������%DX*%���GHU�EHL�GHU�(UULFKWXQJ�RGHU

bQGHUXQJ�EDXOLFKHU�$QODJHQ�VRZLH�EHL�ZHVHQWOLFKHQ�DQGHUHQ�9HUlQGHUXQJHQ�GHU�(UGREHUIOlFKH
DXVJHKREHQ�ZLUG��LQ�QXW]EDUHP�=XVWDQG�]X�HUKDOWHQ�XQG�YRU�9HUQLFKWXQJ�RGHU�9HUJHXGXQJ�]X
VFK�W]HQ�
'HU�(UGDXVKXE�DXV�GHP�6WUD�HQEDX�VROO�LP�%HUHLFK�GHU�VSlWHU�YHUVLHJHOWHQ�)OlFKH�E]Z��LQQHU�
KDOE�GHU�%DXIHQVWHU�JHODJHUW�ZHUGHQ�XP�GLH�%RGHQYHUGLFKWXQJ�DXI�HLQ�0LQGHVWPD��]X�UHGX]LH�
UHQ��%HL�GHU�/DJHUXQJ�LVW�DXI�HLQH�7UHQQXQJ�YRQ�2EHU��XQG�8QWHUERGHQ�LQ�]ZHL�VHSDUDWH�0LHWHQ
]X�DFKWHQ�
'HU�(UGDXVKXE��GHU�PLW�GHP�+DXVEDX�HQWVWHKW�ZLUG�LQQHUKDOE�GHU�%DXIHQVWHU�]ZLVFKHQJHODJHUW�
)�U�GHQ�%DX�EHQ|WLJWH�0DWHULDOLHQ�VRZLH�%DXPDVFKLQHQ�ZHUGHQ� LP�%HUHLFK�GHU�VSlWHU�YHUVLH�
JHOWHQ�)OlFKH�DEJHVWHOOW�XQG�JHODJHUW�

����� %HL� DOOHQ�$QSIODQ]XQJHQ� LVW� DXI� GDV�/LFKWUDXPSURILO� QDFK� GHP� 6WUD�HQJHVHW]� ]X� DFKWHQ��'LH
IUHL]XKDOWHQGH�'XUFKIDKUWVK|KH��EHU�GHU�(UVFKOLH�XQJVVWUD�H�PXVV�PLQGHVWHQV���0HWHU�EHWUD�
JHQ��$QJDEH�/5$��

����� 'LH�',1��������6FKXW]�YRQ�%lXPHQ��3IODQ]HQEHVWlQGHQ�XQG�9HJHWDWLRQVIOlFKHQ�EHL�%DXPD��
QDKPHQ��LVW�]X�EHDFKWHQ�
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$QHUNDQQW� )DVVXQJ�YRP������������JHIHUWLJW�
)UHXGHQWDO��GHQ 3IRU]KHLP��GHQ�����������

���������������������������������������������� ��������������������������������������������
'LSO��,QJ��5��:RHOIOH

$XVJHIHUWLJW�
)UHXGHQWDO��GHQ

����������������������������������������������
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